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CHARTERED 1822 : HaRRis. FORBES & Co’ 
, , Pine Street, Corner Willi 
THE te Fry & | } 4% tae, illiam 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Ine. 
BOSTON 


HARVEY FISK & SONS HARRIS TRUST & SAVINGS BANK 


INOORPORATED 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


_—— wee ee ee OO 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING a 
Cable Address SABA, NEW YORK 








i ee ieee 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 


ACCEPTANCES _ Established 1810 


: THE WHITE, WELD & CO. 
LONDON paris | MECHANICS Ann METALS 


‘NATIONAL BANK 


Member Federal Reserve System OF THE CITY OF NEW YORK) 
and New York Clearing House 





Established 1874. Capital, Surplus, Profits - $27,000,000 
John L. Williams & Sons} __ peposits, dec. 29th, 1922 - $252,000,000 


Corner = aa Streets Jevelan Bachenes ‘Trust Gevdles Epwarop B. SmitH & Co 


o 
Members New York and Philadelphia 
RICHMOND, VA. Bond Department Stock Exchanges 





timore ndents: 
R. LANCASTER WILLIAMS & CO., Inc. 


GARFIELD Investment Securities 
NATIONAL BANK | 


et ST oe The New York _ | Psmsvetrxia — 


Crosses Broadway 


MA Bonk forthe Bilis of Dusnes = Trust Company The Chase National Bank 
— of the City of New York 


567 BROADWAY 
U. S. Capital, Surplus & CAPITAL 


SURPLUS AND PROFITS 


GOVERNMENT Undivided Profits DEPOSITS (Sept. 15, 1922) 434,107,000 




















—— 


O BLIGATIONS $27,000,000 ALBERT PF TAGGIN, President 


Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 


Carl J. Schmidl: Alfred C. Andrews 
é. F. CH i LDS & Co Gerhard M. Dah 4 —— By 
The Oldest House in America Reeve Schley : 


a . . Assistant Vice-Presidents 
Specializing Exclusively mn Main Office Edwin A. Lee Alfred W. Hudson 


Government Bonds William E. Purdy George Hadden 
NEW YORK - ST.LOUVIS- PITTSBURGH 100 Broadway George H. Saylor 1, aah Hladden Howell 
SOSTON ~- DETROIT - CHICAGO Cc troll ee " Chabien 
omptroller 

7 ; Thomas Ritchie William P. Holly 

Fifth Avenue Office DIRECTORS Nefangin 8 
© » 2 . J e 

“CHARTER NO. 1” 57th St. & Fifth Ave. Ripert H Wieein: Eugene V. R. Thayes 
John J. Mitchell Carl J. Schmidlapp 
Guy E. Tripp Gerhard M. Dahl 


James N. Hill Andrew Fletcher 
RST NATIONAL BANK Daniel C. Jackling Reeve Schiey 
Charles M. Schwab neneews tee “> - 
. . Wende »ndice 
PHILADELPHIA Member Federal Reserve System and Samael Ee einer inne ta Wood 
N. Y. Clearing House Association Edward T. Nichols Jeremiah Milbank 
Newcomb Carlton Arthur G. Hoffman 
LIVINGSTON E. JONES, President Henry Ollesheimer 
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3. Fr. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


ORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parte uf the world. 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act oo of Corporations and negotiate and 
e Loans. 


'Bille of Exchange, Tele hice Transfers 
Letters of Credit its 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





‘BROWN BROTHERS & CO. 


Established 1818 


NEW YORE Boston 


. eee | 
@ ALEX. BROWN & SONS, Baltimore 


ILA DELPHIA 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
~ LONDON 





®. Suffern Taller James G, Wallace 


TAILER&@ 


622 Fifth Awe., New York 


Ynvestment Securities 


Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 


Bonds for 


Investment 








Kean, Taylor & Co. 


§ Nassau Street New York 





WEIDELBACH, ICKELHEIMER & CO. 


87 William Street 
MEMBERS N. Y. STOCK EXOHANGE 


sxecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


(issue Commercial and Travelers’ Credits 
available in all parts of the world. _ 


—| 


SCHOLLE BROTHERS 


Five Nassau Street, 


NEW YORK 


Bankers’ Acceptances 
Investment Securities 


U. S. Government 
Certificates and Treasury Notes 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
B84 PINE STREET NEW YORK 





Lawrence Turnure & Co. 
New York 


Investment securities bought and sold on com- 
Mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 





August Belmont & Co. 


45 CEDAR STREET, NEW YORK 
Members New York Steck Exchange. 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bille of Exchange and make 
Oable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 


GRAHAM. Parsons & Ca 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 





Investment Securities 


Deal in and Purchase 


Issues of 
MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address ‘‘Graco,": Philadelphia. 





New York 


Investment Wouses and Drawers of Foreign Exchange 


KIDDER, PEABODY & CO. 


115 Devonshire St. 17 WallSe. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley $t., Boston 
45 East 42nd St., New York 
18 Weybesset St., Previdence, R. 1. 


Commercial and Travellers 
Letters of Credit! 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pilet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayetice 


Foreign Exchange 
“--ewmpies Bought and Sold on Commissse~ 


r ‘ ’ 
Letters cf Creait 





Redmand & Co. 


Philadelphie 


Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities 
Commercial Credits, Foreign Exchange 


Cable Transfers on 


FREDK HUTH & CO,, London 


and on correspondents 





throuchont the world. 
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Lee, Higginson & Co. 
Investment Bankers 


Boston 
New York 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Chicago 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Dtreet wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 








GREEN, ELLIS & ANDERSON 


MEMBERS 
SEW YORK STOCK EXCHANGE 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Commenwealth Bidg. 


WILKES-BARRE, PA 
Mimers Bank Bidg. 


INVESTMENTS 








} 


PARSLY BROS. & Co. . 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 








Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


137 SOUTH LA SALLE STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 


Subestment and Financial Bouses 


Goldman, Sachs & Co. 


8° Pine Street 
NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 
SEATTLE 
LOS ANGELES 


| Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 
Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


39 Broadway 
NEW YORK 
PHILADELPHIA 
Drexel Building 
BUFFALO 
974 Ellicott Square 


CHICAGO 
108 So. La Salle Street 
SYRACUSE 
Onondaga Bank Bidg 


¥ 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








Thayer, Baher & Co, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadeiphia Steck Exchange 











HarrPeR & TURNER 


Investment Bankers 


Members Philadelphia,Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 





Scranton Reading 


MILLETT, ROE & CO. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORAM 





Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 


BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 





Investment Securities 


Foreign Exchange 
Members New York Stock Exchange 


— 








ROBINSON & Co. 


U.S. Government Bonds 


Investment. Securities 


26 Exchange Place New Yor. 
Members New York Stock Exchange 


— ee 


ALDRED & CQ. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro Electric 
Companies 








oe 


RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR tNVESTMENT 


Parker & Company 


49 Wall Street New York 
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HSTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Street NEW YORK 


-ROVIDENCE SPRINGFIELD 
lant 


HARTFORD r 


NEW BEDFORD 





_-o— ——_- _— 


John Munroe & Co. 


100 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Jommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 


- ARIS PAU 


a 


if 


| AMIDLG 





Established1865 
6 Nassau St., N. Y. Tel. Rector 2780 


| Tax Exempt Guaranteed 


and Preferred Railroad 
and Telegraph Co. Stocks | 


) Exempt from Nermal Federal Income Taz 


| 
f 














BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 











Roosevelt & Son. 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 

















FRAZIER & CO. 


Investment Securities 


100 Broadway 
New York 
Rector 2998 


1433 Walnut St. 
Philadelphia 


Srpuce 8591 





financial 


Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organ!- 
vation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 
(Paid up Capital and Surplus, 
$35 ,000 ,000) 


71 Broadway - . - New York 


——— 
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‘MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 


Sinanctal 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTOrF 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 
BONDS 


14 WALL STREET NEW YORK 


Members New York Stock Exchange 








Band: as Safe 


as Our Cities 


14 Wall S'reet, New York 
St. Louis 


Chicago 


Cincinnati 
New Orieans 











STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & CO. 


Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 


Merrill, Lynch & Co. 


Investment Securities 











| New York Stock Exchange 

MembersiChicago Stock Exchange 
Clevetand Stock Exchange 
Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i1 East 43rd St. | 

















a ee 


THOMAS C. PERKINS | 


Constructive Banking 


29 State St., Boston, Mass. 
Underwritings ana 














Reorganizations 





= Cr rrr. «we 
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DERIDDER, MASON & MINTON 


Investment Securities 


27 William St., N.Y. Tel. Broad 1940 


























RAILROAD 
EQUIPMENTS 


Inquiries Invited from Deelers 


STROUD & CO. 
Incorporated 
128 Breadway, New York 
1429 W abmast St, Philadcipim 

















Municipal, Railroad, 
Public Utility 
and 
Industria! Securities 


WATKINS & CO, 





7 Wall Street - 40 State St. 
New York Boston 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


5.10% to 5.75% 
Principal and interest payable in 
United States funds 
Write for Particulars C-23. 


Wood, Gundy &Co. 


Incorporated 


14 Wall St., New York 
Toronto Montreal Winnipeg London, Eng. 
































BURNETT. 


&Q 
* Pagabus Morten toc Eachangg » 
17 St. John Street Montreal 
STOCK AND BOND BROKERS 





AMERICAN MFG. CO. 


CORDAGE 


MANILLA, SISAL, JUTE 


Noble and West Streets Brochkiyn N.Y,Cits 











World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced to these readers at 
a moderate cost through our 
advertising columns. 
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Canadian 


BANK OF MONTREAL 


Established over 100 Years 


$27,250,000 
27,250,000 
558,815 
713,569,566 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office-MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wal 
mtrest), Chicago, Spokane, San Francisco— 

ritish American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City and Vera Cruz. 


West Indies, British Guiana and West 
Africa—The Colonia Bank (of onpen), (in 
which an interest is owned by the Ban 
of Montreal). 





United Financial Corporation 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


118 St. James Street, MONTREAL 


Toronto Ottawa London, Eng: 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








GREENSHIELDS COMPANY 
Montreal Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securtites 
100 Broadway, New York City 


& 


Toronto 











THE CANADIAN BANB 
OF COMMERCE 


HBAD OFFIOB, TORONTO 
PAID UP CAPITAL $15,000, 80+ 


RESERVE..... $15,008,668 
President, Bir E@mund Walker, C.V.O., LL.D., De 


Genera! Manager, Sir John Aird. 
Assistant General Manager, H. ¥. F. Jones. 


ae Office, 16 Exchange Piaec 
€ FsFREHEReon,|Aere 


B 
and Cable T 
made at all potnts. — 


Travelers’ 
available aie 
cient 








ues and Letters ef Credit iesuce 
fs eo hein non 


Cee tall BRE? pusinass of evesy Go 


RONDON OFFICE—3Z Lembard Street; B. @) 


BANKERS IN GREAT BRITAIN 
The Benk of England, 
The Bank of Scotland; 
Lloyd’s Bank, Limited. 





ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up__-_-_-_.$20,000,000 
Reserve Funds 21,000,000 
Total Assets 472,000,000 


Head Office__.. Montreal 
SIR HERBERT 8. HOLT, President. 
E. L. PEASE, Vice-Pres. & Man. Director. 
CG. E. NEILL, General Manager. 


697 Branches Shrousheust OANADA and NE 
FOUNDLAND, in UBA, PORTO RICO, 
DOMINICAN "REPUBL IC, HAYTI, Ore 
RICA, COLOMBIA and VENEZUELA, BRIT- 
ISH and FRENCH WEST INDIES, BRITISH 
HONDURAS and BRITISH GUIANA. 
ARGENTINA—Buenos Aires. 
BRAZIL—Rio de Janeiro, Santos, Sao Paulo. 
SPA Tie. tee 
SPAIN—Barcelona. 
L ONDON OFFICE—Princes Street, E. C. 
NEW YORK AGENCY—68 William St. 
F. T. Walker and J. A. Beatson, Agents. 
FRENCH AUXILIARY—The Roy val Bank of 
Canada (France), PARIS, 8 Rue de la 
Quatre-Septembre. 














THE DOMINION BANK 


HEAD OFFICE, TORONTO 


Paid-Up Capital $6,000,000 
Reserve Funds & Undivided Profits 7,715,000 
Total Assets 131,000,000 





Sir Edmund Osler, Clarence A. Bogert, 
President. General Manager. 





New York Agency, 51 Broadway 
C, Howard, Agent 
London Branch, 73 Cornhill 
S. L. Jones, Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 











CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inetted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton TorontoLondon, Ont., Winnipeg 

















Cotton 


Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry. 

Carry your message to 
these readers at a moderate 


cost through our advertising 


columns. 

















Vi 


THE CHRONICLE 





[Vou. 116. 





Ho CT, A 





| nena 
nnn 


Pt 


Banque Nationale de Credit 


ET frs. 500,000,000 
Ss dvibde ebateracanes frs. 93,000,000 
Pe baenncascned frs. 2,063,000,000 
Head Office 
PARIS 


420 Branches in France 





GENERAL BANKING BUSINESS 





Q@ustralila and New Zealand 


BANK OF 
GEwW SOUTH WALES 


(ESTABLISHED 1817.) 















ecerve Fe Act, 

lity of Proprietors... 25,000, 000 

Segregate Assets 30th ae eee _giss’328 rR r+ 
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Head Office London Office 
GEORGE STREET 88, THREADNEEDLE 
SYDNEY STREET, E. C. 9 








The National Discount 
Company, Limited 


66 Cornhill LONDON, E. C. 
Oable Address—Natdis London. 
Subscribed Capital____.___________ $8,466,650 
Paid Up Capital__............____. 4,233,325 
Reserve Fund.__......._.._.___.__. 2,600,000 


($5—£1 STERLING.) 
NOTICE is hereby given that the RATES OF 
NTEREST allowed for money on Deposit are 
as fellows: 
1% per annum at call. 
134% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted. 


Meney received on deposit at rates ad ised 
aan ay to . aan ter ted i - a eae 
speci agreed ‘ aay gran 

vreved negotiable a ned =o 


PHILIP HAROLD WADE, Manager 





lonian Bank, Limited 


Incorporated by Roya! Charter. 


Offers every banking facility for transaction 
with Greece, where it has been established for 


80 years, and _ha B 
Country, @ s ree _ throughout the 


ce ee 
Also at A iemetediehn” & 
eK. c., “in jEgypt. and at 
Head Office: Basildon House, 
mooerate reat, 
DON, E. C. 8 





Royal Bank of Scotland 


Incorporate d_ by Royzl Charter, 1727. 
Paid-up Capital. ._.....}£2,000,000 
Rest and Undivided Profits £1,403,735 


Deposi ts_ £40,265,016 


pt Oe aM : 





Head Office - St. Andrew Square, Edinburgh 

General Manager: A. K. Wright. D. L. 
London Office -#3 Bishopsgate, E.C.2 
Glasgow Office Exchange Square 


188 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 
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Foreign 





eT 











Reserve Fund . 


The Union Discount Company of Londen, Limited, 
39, “EEEEIE Sbitaes. Lootil on 


Capital Authorized and Sabecribed $10,000,000 
Paid up . ° $5,000.000 
Uncalled' - : . $5,000,000 | 


s6—£1. 














THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 














Head Office: 


BANK OF LIVERPOOL & MARTINS, LIMITED 


7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





($5 = £1) 955,600 
pubseribed — a 7 . — * ” . 7 3, 
Cepital aid Up s «a sh st 744,460 
und and ” Surp us | Profits ‘= 5,59 
Deposits, etc., at 380th » 1088 « «© 344°998 5,985 





830 Branches & Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 








THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 














HEAD OFFICE: 


THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, ‘ 


Established 1833. 
15, BISHOPSGATE, LONDON, ENGLAND. — | 








ps 





Subscribed Capital 
Paid Up Capital © 
Reserve Fund - 


($5 = 21.) 


— 


« $217,235,400 
»= $46,547,080 
-« $44,390,205 








Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES. 
together with Agents in af parts of the World. 























NATIONAL BANK 
of EGYPT 


Head Office - - «+ += CAIRO 
Gevernor - B. Hornsby, O.B.B. 





FULLY PAID CAPITAL - £3,000,000 
RESERVEFUND - «- = = £2,100,008 





LONDON AGENCY: 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














Correspondence Invited. 








NATIONAL BANK OF INDIA, Limited 


Bankers to the Gov bovernmont in Kenya Colony 
Uganda 
Head Office: 26, pet eatin London, BE. C. 


Branches in India, Burma, Oceylon, Kenya 
Oolony and at | Aden and Zanzibar. 


Subscribed Capital. acmabiien £4,000,006 
Paid Up Capitai_-_-.--.--- £2 
Reserve Fund 

The Bank conducts every description of banking 

and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) -. .H$20,000,000 
Reserve Fund in Silver (Hongkong Curr .)H$23,500,000 
Reserve Fund in Gold Sterling. _....-.--.- £4,500 ,000 

ISSUE DRAFTS AND LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 




















BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN, 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 


Mew York London Constantinople 


And several! affiliations 
throughout the world. 


Authorized Capital $80.000.006 





Capital fully paid $69.757 .206 
Surplus : $36 .000 .006 
Resources $1.400.272.748 






New York Agency, 62-64 William St. 
PHONE - John 1000 








~———— 








TLEMENTS, INDIA, JAVA AND SIAM. 
J. A. JEFFREY, Agent, 36 Wall St., New York’ 

















== 


The Mercantile Bank of tadia Ltd. 


Head Office 


15 Gracechurch St., London, E. C. 3 


Capital Authorized............... 000 
emeees Ge GP 36 pscesapepeagson ,000 
Reserve Fund & Undivided Profits. a ttp '638 

Branches in India, Burma, Ceylon, Straite 
Settlemente, Federated Malay States. China and 
Mauritius. New York correspondents, Bank ef 
Montreal, 64 Wall St. 


English Scottish and Australian Bank, Ltd. 


Head Office: 6 Gracechurch St., London, E. C. 
and 326 Branches & Agencies in Australia 
Authorized Gey Piiieseddaubed rf 5.008 on 12 a 

















Paid-up uiabiit | a ap 3 
Further Lia > rd of Proprietors. él .319,887 10 
PSS DERE ccescsecoeoeses 1,450,000 9@ 


er Bronce made by = Fe med hic Transfer. 
Bills Negotiated or forwarded fer Collection. 
Banking and Exchange business of every de 
scription transacted with Australia. 


E. M. JANION, Manager. 
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CARSTENS & EARLES, INCORPORATED _ |||Howard Throckmorton 


Government, Municipal and CALIFORNIA SECURITIES 
Government 


Corporation Bonds Bonde|Municipa 
Established 1891 Corporation 





San Francisco 


LOS ANGELES SAN FRANCISCO SPOKANE§ Aleska C tal Buil< 


























Quotations and Information Furnished on 


Pacific Coast Securities 
Pacific Coast Securities Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 





G‘E-MILLER © COMPANY 
renames BONDS pemacruers BONDS 


So wt 
Vernme San F em 
en ouens ef MUNICIPALITIES AND aikauaenaee Sen tee 


SAN FRANCISCO £4LOS ANGELES CORPORATIONS Private Wire and Bond Exchange 


a 








saltcte * Baving substantial asscte 
Specialists in an reek 


PACIFIC COAST High-Grade 
MUNICIPAL BONDS WILLIAM R. STAATS CO || pacific Coast Securities 
Dealers in Government, Industrial LOS ANGELES 
Public Utility, Canadian and Farm SAN FRANCISCO PASADENA STRASSBURGER 
Te. Tee & COMPANY 


Members 
San Francisco Stock & Bond Exchange 
and 


























Chicago Board of Trade 
Private Wire Connections with New York 


Wu NTER, DULIN & Go. 133 Montgomery Street, San Francisco 
DRAKE, RILEY & THOMAS CALIFORNIA 


Van Nuys Buliding 
LOS ANGELES Investment DALLAS, TEXAS 


San Francisco Pasadena Santa Barbe Secu ri es 
on BREG, GARRETT & CO. 
R. H. MOULTON & COMPANY Municipal Bonds 


Sen Francisco Los Angeles Sante Barbare 
CALIFORNIA MUNICIPALS Ochlend bio agli + Farm and City Mortgages 


Title Insurance Building, LOS ANGELES | Texas and Oklahoma 
815 Montgomery Street, SAN FRANCISCO (11-18 Magnolia Bldg. DALLAS, TEXA® 


















































NASHVILLE 


| ee ee Texas Municipal Bonds 
CHAPMAN DE WOLFE CO. Bitten Cites = a © 
SAN FRANCISCO, CALIF: Securities Company Dictsjputers of 8% te loomes 
Stocks cks and Bonds nial ediiiinnin tinh We colictt lictt Inquiries 


y whe. Securities Reliroad and Corporation Securities GEO. * SIMPSON & CO. 


Members San Francisce Steck & Bend Exchange Tennessee Municipal Bonds DALLAS 














Foreign 
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THE UNION BANK OF AUSTRALIA, Limited | 
Established 18387. Incorporated 1880. International 


Capital Paid Up. ond Sesucd._... 253238 Banking Corporation A FR E YO U 
spessove 


Liability of 60 Wall Street, New York City 
Proprietors £6,000,000 








The Bank has 43 Branches in VICTORIA, 42 he aang 
in EW SOUTH WALES 19 in QUEENSLAND Capital, et eee Profits SEEKING 
14 in SOUTH AUSTRALIA. 20 in WESTERN . S. $15,400, 


aati ren 2 in TASMANIA and 46 in NEW bain wed OCCUPATION 


Lond L San F isc 
DP eee wo e'g — omg er A gn ii ee oe. a AS A TRADER 
ssame RST er Settlements, Spain, Philippines, 
Secretary: F. H. McIntyre. Panama and Santo Sains OR HAVE YOU @ 
COMMERCIAL BANK OF SCOTLAND, Lid NEED FOR ONE 


Established 1810 


Subseribed Capital ey - 760, Then you should avail of the 


Deposits (Oct. 31 i981)... . 48,71100|F OREIGN MONEY]||  ‘xcilitice afforded by the 


Head Office, 14 G Street, Edinburgh 
Alex. Robb, Geo't Aen g Puontars eine, Gaetan BOUGHT and SOLD Classified Department 


4 i 
ane Se ge ene HANDY and HARMAN ef The Financial Chronicle 


S08 Branches an Sub-Offices throughout Scotian? Est. 1867 facing the inside back cover. 


New York Agents 69 CEDAR STREET NEW YORE 
American Exchaneée Natioral Bank 
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EDGAR, RICKER & CO. 


East Water & Mason Sts., 
Milwaukee, Wis. 


Wanted 
Marinette & Menominee Paper Co. 
Firet Mortgage 7 4s, 1936 





a8. cee 0 AIRE 





Financing of 
Milwaukee and Wisconsin 
Industries 


ey 
Investment Securities 


Bought and Sold 


FIRST WISCONSIN 
COMPANY 


Investment Securities 


MILWAUKEE 





WISCONSIN 








Second Ward Securities Co. 


Beeond Ward Sevings Bank Bidg.: 
MILWAUKEE 


808 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 


High Grade Investments 








INDIANAPOLIS 


Fletcher American Company 
Closely Allied With the 
Fletcher American National Bank 
INDIANAPOLIS 


Conducts a general Investment business 


Branches 
Chicago Detroit 


188 Bo. La Salle 520 Dime Bank Building 


South Bend Louisville 
$16 Oitizens Bank Bldg. 511 Inter-Southern Bldg. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
‘imeinmati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


indiana Corporation Securities 








THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


Fietcher Savings and 


¥rust Building. INDIANAPOLIS 





NEWTON TODD 


Local Securities and 
tadiana Corporation bonds and Stocks 


Lamcke Bidz., INDIANAPOLIS 


BAA YY Yh YY PBA AAA AA LA AL LOL LOL A hha, 











A. G. Becker & Co. 
Bonds 


Commercial Paper 


New York 


San Francisco 
Los Angeles 


Chicago 


St. Louis 
Seattle 
































Greenebaum Sons 
Investment_Company 


Safe Investments Since 1858 
S. EZ. Cor. LaSalle and Madison Sta. 
Safe First Mortgage 
Real Estate Serial Bonds 


Buitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 








A. O. Slaughter & Co. 


116 WEST MONROE STREET 
CHICAGO, ILL. 





Powell, Garard & Co. 
INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


328 Chestnut St. Philadeipale 


CHIGAGO 


i ae 


Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


$9 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 





LACEY SECURITIES CORPORATION 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


322 SOUTH MICHIGAN AVE., CHICAGO 





COOPER-STITT & CO. Ine. 


INVESTMENT BONDS 


111 W. Monree St., 
CHICAGO 








We Specialize in Municipal Bonds 


H. D. FELLOWS COMPANY 


29 South La Salle St., Chicago 














Ray & Co. 


Investment Bonds 


Public Utility, Railroad 
Industrial 


108 South La Salle Street 
CHICAGO 











CHRISTIAN & PARSONS C6 


Commercial Paper 
Collateral Loans 
Investment Securities 


108 $. La Salle St. Chicage, Hi. 





Cammack & Company 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS. 





AMERICAN 
ys OUNDERS 


ee | 


MILWEUKEE. — NO MASON ST. 
CHICAGO, — 108 S. LASALLE ST. 


High Grade Bonds Bought 
and Sold 














SPP 
ee 





SOUTH BEND. IND. 


a 


Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bidg. SOUTH BEND, EMD. 





L.Kaufmann & Co StateBank 


FOREIGN SECURITIES DEPARTMENT 
(tt N LaSalle Se Chicago, I 


Foreign Exchange and Foreig: 
| Securities a Specialty 




















DES MOINES, IA. 


Ringheim, Wheelock & Ce. 


Specialists in 
IOWA MUNICIPALS 


DES MOINES, IOWA 
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CLEVELAND 
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The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 
a  & E New York, Boston, eT 


Stock Excha New York 
Wg NR RE RS 
of Trade. 


CLEVELAND 


Rew Yerk Boston 
Celumbus Toledo 
Denver 


Detroit 
Akron 
Colorado 8 


nae 
oungstoewn 
prings 





Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Soador News Bidg. CLEVELAND, O. 





cape 
iene 





TUCKER, ROBISON &CO. 


Successors te 


David Robison Jr. 
Bankers—Esta blished 1876 


Municigal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
“Sardner Building TOLEDO, OHIO 


& Sons 





Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK eens 
TOLEDO, OHIO 








BPA LA LALA LI DIO wry yr eee 


3. Hernden Smith Onaries W. Moore 
Witiam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
686 OLIVE ST.; ST. LOUIS, MISSOURI 





G.H. WALKER & CO. 


Investment 
Securities 


Groadway and Locust ST. LOUIS 
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MICHIGAN 


HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


FORD BLDG. DETROIT 








CINCINNATI 


SPP PPPS" 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN,BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 





——, 
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MICHIGAN 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICR. 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroft Securities 
We invite your inqutries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bends 
Stocks 


Members Detreit Steck Bxchange 
2064 Penobscot Bullding DETROIT 


—, 





POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI OHIO 








COLUMBUS. 


W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


COLUMBUS, OHIO 


50 East Broad 





THE BOND DEPARTMENT 
OHIO NATIONAL BANK 


COLUMBUS, OHIO ‘— 
Specializes in Ohio Municipals 
Ask to be placed on our Mailing List. 
Capital, Surplus & Profits, $3,000,000 


eas 


—_ 














PITTSBURGH 


DDD DLA ALL LI I IOI IO" PPP LILA ANA hdd ddd ddd 


A. E. MASTEN & CO. 
Established 1891 


ew Yous Stock Exchange 
oes Eqenange 
ange 

cago a of Trade 


Unlisted ane Inactive Securities 
ign Excha 


nge 
323 ti. rey - Pittsburgh, Pa. 
Branch Office, 


Wheeling, Ww. Va. 


“mn 








KANSAS CITY 





Kansas -— Missouri- Oklahoma 
BONDS 


Fidelity National Bank & Trust Co. 


Bond Dept. Kansas City, Mo. 

















FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicage Detroit Grand napid 





ere. - 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORE 
431 GRISWOLD ST. 120 BROADWAY 


a, 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Steck Exchanges 
Penobscot Bidg., - DETROIT - Cherry 2624 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonda 
Lecal Corporation Bonds and Stoak 


We Invtte Inquirtes 


DETROIT 
Members Detrott Stock Eachen ¢ 

















oruevere 


PP PPL 


Municipal and 
Corpopation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Fleer U. &. National Bank Bids. 
DENVER 








NEWARK 5 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


f.M. CHADBOURNE & CO. 


VIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 
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120 Broadwa 


THEODORE L. BRONSON & CoO. 
Members New York Stock Exchange 


y, New York 


Phone Rector 7580 





E. W. Bliss Common 

Sonora Phonograph Preferred 
Safety Car Heating & Lighting 
Kinney Mfg. Preferred 

Kirby Lumber Preferred 
Claridge Hotel, Inc., Preferred 
Cushman’s Sons, Inc., Preferred 


Burlington Gas Light 5s, 1955 

Ft. Worth & Rio Grande 4s, 1928 
New York Municipal Ry. 5s, 1966 
South Ferry 5s, 1919 

Lexington Ave.&Pavonia F. 5s, ’93 
N. Y. & Westchester Ltg. 4s, 2004 
Bklyn. Queens Co. & Sub. 5s, 1941 








s 
We have actual markets at all times tn securities local to New York and Brooklyn. 

















Telephone 
Rector 
3740 


Berdell Brothers 


Public Utility Securities 
100 Broadway, New York 


Private Phones 
to Philedetphta 
and 
Boston 





Carolina Power & Light Co. 
Common Stock 
Central Mexico Light & Pr. Co. 
Preferred Stock 
Central States Electric Corp. 
Common & Preferred Stocks 
Lehigh Power Securities Corp. 
Capital Stock 
National Power & Light Co. 
Common & Preferred Stocks 
Northern Ohio Electric Corp. 


Common & Preferred Stocks 





Portland Railway, Lt. & Pr. Co. 
Common & 2nd Preferred Stocks 
Republic Railway & Light Co. 
Common & Preferred Stocks 
United Gas & Electric Corp. 
Common, ist & 2nd Preferred Stocks 
Utah Power & Light Co. 
Preferred Stock 
Western Power Corp. 
Common & Preferred Stocks 
Yadkin River Power Co. 
Preferred Stock 














Central Power & Light 
6s, 1946 


Indiana Service 
3-68 adj. 2020 


San Antonio Public Service 
6s, 1954 


West Virginia Utilities 
6s, 1935 


Levenson Brothers 


27 William Street, New York 
Telephone Broad 4931 





Offerings Wanted 


American Can Deb. 5s, 1928 
American Tobacco 6s, 1944 
Montg’y Lt. & Wat. Pow. 5s, 1943 
Rochester Railway Ist 5s, 1930 
Seaboard Air Line 7s, 1923 
Solvay Coll. Ref. Dev. 514s, 1931 
Salt Lake City Union Dep. 5s, ’38 
Trinity Bldg. Corp. 514s, 1939 
23d St. Ry. Ref. Imp. 5s, 1962 


JOSEPH EGBERT 


2 Rector St., N. Y¥. Tel. Rector 9261 


Underlying 
Railroad 
Bonds 





WOOD, STRUTHERS & CO 


5 Nassau Street 
NEW YORK 








Central Aguirre Sugar 
Fajardo 

Great Western Sugar 7% Pfd. 
National Sugar Refining 
New Niquerro 

Savannah 


FARR &CO. 


Members New York Stock Exchange 
133 Front Street, New York 
Telephone John 6428 











Comparative Table 





STANDARD OIL 
STOCKS 


We have compiled a Comparative Table 
showing the new capital and the old capital 
of the various Standard Oil companies which 
have recently changed their capitalization. 
The Table also shows the new and old 
dividend rates, par values and number of 
shares of these companies. It should prove 
valuable to those interested in this group 
of securities 


Copy mailed free upon request. 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phones 4860-1-2-3-4 Broad. 26 Broad St., N. Y. 
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| Denv. & Rio Gr. Adj. 7s, 1932 


Denv. & Rio Gr. Ref. 5s, 1955 
Denver & Salt Lake Ist 5s 
Denver & Salt Lake Adj. 5s 
Denv. & Salt L. 2-yr. notes, 717 
Mason City & Ft. D. 4s, 1955 
Western Pacific 4s, 1930 





Lehigh Valley Coal Sales 
Del. Lack. & Western Coal 
Pitts. & Lake Erie R.R. Stk. 





We will buy 
Interboro.-Metro. 414s Stubs 


Wm.C. Orton & Co. 


| 64 Wall St., N.Y. Tel. Hanover 9690-0697 




















Cincinnati Gas & El. 1st 5s, '56 
Virginian Power 5s, 1942 


Princeton Lt., Heat & Power 
lst Ref. 58, 1939 


New York City and State 
Bonds 


JELKE. Hoop & Co. 


Members New York and Chicago Stock a Toke 
40 WALL STREET NEW YORK 
Telephone John 4800 


Chicago Detroit 


























Duquesne Traction 5s, 1930 
United Traction 5s, 

Pittsburgh Traction 5s, 1927 
West Penn Traction 5s, 1960 
Monongahela St. Railway 5s, 1928 


Second Ave. Traction 5s, 








Atlantic & Yadkin Ist 4s, 1949 
Belvidere Delaware Ist 4s, 1927 
Central District Tel. Ist 5s, 1943 


Connecting Ry. of Phila. 4s, 1951 
Connellsv. & Monon. Ry. 1st 4s, ’30 
Consolidated Traction N. J. stock 
Donner Steel 8% Preferred 
Hollidaysburg Bed. & Cum. 4s ’51 
Illinois Valley Ry. Ist 5s, 1935 








Clearfield Bitum. Coal Ist 4s, 1940. 


Jefferson RR. 5%s, 1929 

Phila. & Rdg. Coal & Iron 4s, 1932 
Phila. & Rdg. Terminal 5s, 1941 
St. Louis & Springfield 5s, 1933 
Sandusky Gas & Elec. 5s, 1945 
Sharon & New Castle Ry.Ist 5s,’31 
Union Utilities Ist 5s, 1944 

West Virginia & Pitts. 4s, 1990 
Willamette Valley Ist 5s, 1930 . 
Youngstown & Sharon Ist 5s, ’31 


ISAAC STARR, JR., & CO. 


16th & Sansom Streets, Philadelphia 
Tel. Spruce 3881-3882-3883 


nena} <7. Stock Exchange 
New York Cotton Exchange 


ng 








Pittsburgh McKeesp. & Connellsv. 5s, 1931 
Pittsburgh McKeesp. & Greensburg 5s, 1931 
W: shington & Canonsburg 5s, 1932 
Bloomfield Street Ry. 5s, 1923 


Pittsburgh Listed & Unlisted 
Stocks & Bonds 


STOUT & COMPANY 


Union Bank Building, Pittsburgh, Pa. 
Members Pitisburgh Stock Exchange 
*Phone—Court 4960-4 








GLOVER & MACGREGOR 
$845 Fourt Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Railways Preferred 
Pennsylvania Municipals 








West Penn Traction 5s, 1960 
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United Iron Works 


7s, 1936 


Pittsburgh Rolls 


6s, 1932 


Allen, Weed & Co. 


61 Broadway - New York 
Telephone 5459 Bowling Green 

















Wanted 


American Meter 

Ansco Company 

Atlas Portland Cement Com. 
Campbell Baking Pfd. 
Childs (Rest.) Co., Com. 
Hanover Insurance 

James Butler Common 
McCall Corp. Com, & Pfd. 
Niles-Bement-Pond Com. 

Old Dominion S.S., 


36 Wall St., New York 








J. K. RICE, JR. iy Co. 


———— 
_ 


For Sale 


170 Bucyrus Co, Common 
100 Chestnut & Smith Com. 
100 Clinchfield Coal Com. 
75 Coal Sales Company 

50 Fidelity-Phenix Ins. 

100 Great American Ins. 
100 Kirby Lumber Pfd. 

50 Mohawk Valley Co. 

108 Penn Coal & Coke 

100 Singer Mfg. 


J.K.Rice,Jr.&Co. 


Phones John 4000 to 4010 











i 








——— 











Mobile Cotton Mills 7s 
Norwalk Steel 414s, 1929 


Consolidatea Fruit Jar 
Kendall Products 
Urban Motion Pictures 


FRANK DUNNE & C9 


74. BROADWAY, NEW YORK 


=< TEL.BOWLING GREEN 3856 == 
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American Pr. & Lt. 6s, 2016 
Arizona Power 6s, 1933 

Central Mexico Lt. & Pr. 6s, 1940 
Consumers Power 5s, 1952 
General Gas & Electric 5s, 1932 
Lehigh Pr. Sec. 6s, 1927 

Penna. Power & Light 5s, 1940 
Prescott Gas & Electric 6s, 1940 
United Utilities 6s, 1943 

United Lt. & Ry. 6s, 1952 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4161 














Bangor & Aroostook RR. All Issues 
Bangor Ry. & Elec. Co. Bonds & Stk. 
Maine Mill Stocks 

Great Northern Paper Co. Stock 


BEYER & SMALL 


206 MIDDLE ST., PORTLAND, ME. 
Specialists in Maine Securities 





Duluth Street Ry Ist 5s, 1930 
Duluth Street Ry gen 5s, 1930 
Duluth-Superior Traction Pref. 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 


Alabama Power Co. 5s, 1946 
Cincinnati Gas Transport’n 5s, 1933 
Cleveland Elec. Illuminating 5s, 1939 
Columbia G. & E. Ist & deb. 5s, 1927 
Consumers Power 5s, 1952 
Monongahela Valley Trac. 5s, 1442 
Northern Ind. Gas & Elec. 6s, 1952 
Pennsylvania Water & Pr. 5s, 1940 
Rochester Elec. Lt., Ht. & Pr. 6s, '43 
Rochester Elec. Lt. & Pr. 6s, 1936 
Sierra & San Fran. Gas & El. 5s, 1949 
Southern Public Utilities 5s, 1943 
Tennessee Elec. Power 6s, 1947 
Virginian Power 5s, 1942 

West Penn Pr. 5s, ’46 6s, 24, & 7s, 46 


EARLE A. MILLER & CO. 


Rector St., N. Y. Tel. Rector 9030-9039 
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We Have Orders In 


Durant Motors Escrow Stock 
Republic Motors 
Lincoln Motors 
Saxon Motors 


Lackawanna Steel 


C. C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 











SF. LOUIS 


American Steve Company 

St. Leuis Transit Co. 5a, 1924 

Union Eleoctrie Lt. & Pr. 58 & Stocks 
San Antonio Belt & Term. 6e, 

Brown Shoe Co. Preferred 

East St. Louis & Suburban 5s, 1938 
United Rys of St. Louis Bonds & Stocks 
Missouri Edison 5s, 19287 
International Shoe, Pref. & Common 


MARK G, STEINBERG & CO. 


Members New York Stock Ezchangs 
Members St. Louis Stock Ezchange 


800 N. Broadway, St. Louls, Mo. 

















Arkansas Lt. & Pr. Com. & Pfd. 
Adirondack Power & Light Com. 
Duluth Edison Pfd. 

National Pow. & Light Com. & Pfd. 
Wisc.-Minn. Lt. & Power Pfd. 


Railroad Bond Dept. 


Akron Canton & Youngs’n 6s, 1930 
Chic. Ind. & Lou. 5s & 6s, 1966 
Grand Rapids & Indiana 2d 4s, ’36 
Los Angeles Pacific 4s, 1950 
Mason City & Fort Dodge 4s, 1955 
N. Y. Penna. & Ohio 4'%s, 1935 
Southern Indiana 4s, 1951 
Western Pacific 4s, 1930 


General Baking Com. 
Lehigh Valley Coal Sales 
Pacific Coast Co. 
Rolls-Royce Pfd. 

Van Camp Packing Pfd. 
Ward Baking Com. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 





| 


Public Utility Dept. 


Arizona Power 7s, 1924 

Arizona Power 6s, 1933 

Boston & Worc. St. Ry. 4%s, 1923 
Milw. Lt., Ht. & Trac. 5s, 1929 
Prescott G. & E. 6s, 1940 


Municipal Bond Dept. 


Alberta 54s, 1947 

Calgary 5s, 1943 

Calgary 7s, 1928 

Manitoba 6s, 1946 
Newfoundland 54s, 1939 & 1942 
Newfoundland 64s, 1928 & 1936 
Ontario 5s, 1942 & 1952 
Toronto Harbour 4%s, 1953 


industrial Securities Department 


American Sumatra 7s, 1925 
American Tobacco 4s, 1951 
Park & Tilford 6s, 1936 
Shelton Loom 7s, 1936 
Ward Baking 6s, 1937 
Woodward Iron 5s, 1952 


SLOANE, PELL & CO. 


Phenes 4902 to 4919 Rector 
New Haven Tel., Colony 5026 


Private Telephone Connections: 
Mackubin, Goodrich & Co., Baltimore, Md. Richardson, Hill & Co., Boston, Mass. 
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New York 
one 


B. G. .6740 
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F. J. LISMAN & CO. 


LPP PP LA AAA Ae A he hh 


Philadelphia 
Phone 


Walnut 6250 


Members New York Stock Exchange 
61 BROADWAY, NEW YORK 
Cinc. Indianapolis & West. Ist 5s, 1965 
Des Moines & Fort Dodge Ist 4s, 1935 
International Gt. Northern Ist 6s, 1952 


WE DEAL IN 


Lake Erie & Western 2nd 5s, 1941 


Louis. & Nash.-So. Ry. “Monon” Jt. 4s, 1952 
Mobile & Ohio (St. Louis Div.) Ist 5s, 1927 
New Mexico Ry. & Coal 5s, 1947-51 
Northern Ohio Ist 5s, 1945 
Ogdensburg & Lake Champlain Ist 4s, 1948 
Rio Grande Junction Ist 5s, 1939 
Toledo Terminal Ist 414s, 1957 


Victor Fuel Ist 5s, 1953 


Wheeling & Lake Erie 5s, 1926-28-30 
AND ALL RAILROAD AND FOREIGN SECURITIES 











Charles E. Doyle & Co. 


Bank of America Bldg 
44 Wall St., New York 
Tel. John 4500-1-2-3—-4-§ 








Boston & Lowell RR. Deb. 4'4s, 1933 

Bristol & Plainville Tramway 4's, 1945 
Mercantile Stores Co. 5s, 1933, and Stock 

U. S. Finishing 5s, 1925, and Common 
Washington-Idaho Water, Light & Power 6s, 1941 








oe 








ian Northern 7s, 1940 
ian Northern 61438, 1946 
Trunk 6s, 1936 

Grand Trunk 7s, 1940 


NEWBORG & CO. 


Gembers New York Stock Exchange 


60 BROADWAY, N. Y. 


Telephene 4300 Bewling Green 
PRIVATE WIRE TO 8ST. LOUI8 
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Bell Telephone Co. Pa. 5s, 1948 
Brazos Valley Tel. Co. 6s, 1941 
Cuyahoga Telephone Co. 7s, ’41 
Dakota Central Tel. Co. 6s, 1935 
Home Tel. & Tel. Spokane 5s, 1936 
Michigan State Tel. Co. 5s, 1924 
Ohio State Tel. Co. 5s & 7s 
Southern California Tel. 5s, ’47 
Western Tel. & Tel. Co. 5s, 1932 
Long Isl. Ltg. ist & Ref. 6s, 1948 


GILMAN & REYNOLDS 


Investment Securities 
34 Pine Street New York City 





Canadian Steel Foundry 6s, 1936 
Empire Tank Line Equip. 8s, 1931 
Georgia Lt., Pow. & Ry. 5s, 1941 
Grand Trunk Pacific (all issues) 
Georgia-Carolina Pr. 5s, 1952 
Mont. Wyom. & Sou. Ist 5s, 1939 
New Orleans Grt. North. 5s, 1955 
No. California Power 5s, 1948 

St. Lawr. Pulp & Lum. 6s, ’23-’33 


ABRAHAM & CO, 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad. 3785 

















Want to buy 
Kansas City Ry. Ist 5s 
Kansas City Ry. 7% Notes 
Kansas City Ry. 2d 6s 
Mason City & Ft. Dodge Ist 4s 
Ala. Tenn. & No. Gen. 6s 


Detroit Toledo & Ironton Ist 5s 
(Henry Ford's Road). 


A. S. H. JONES 


Specialist in inactive securities. 
\56 Wall St., N. ¥. Phone Hanover 0906 
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Ohio Water Co. 5s 
Newcomerstown (O.) Wat. Co. 5s 
Armstrong Water Co. 5s 

Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water-Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
N. Y. Interurban Water Co. 5s 
Wichita Water Co. 5s 

Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Newp. News Lt. & Wat. Co. 5s 
Paxtaug Cons. Water Co. 5s 
Joplin Water Co. 5s 

Mutual Light & Water 5s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 WallSt., 
Boston 9, Mass. New YorkCity 








BULL & ELDREDGE 


Members of the New York Stock Ezchange 
80 Broad St., N. ¥. Tel. Rector 34a 


Beth. Steel 7s, 1923 
Cent. Argent. Ry. 6s, ’27 
Philadelphia Co. 6s, *44 














RAILROAD 
BONDS 


INACTIVE 





CONSTABLE & FLEMING 


WM. CONSTABLE K. L. FLEMING UR. 
66 Broadway N'Y TEL: Rector 7270 


Central Coal & Coke Co. Ist 6s, serial 
Long-Bell Lumber Co. Ist 6s, 1942 
K.C. Power & Light Ist 5s, 1952 
K.C. Clay Co. & St. Joseph Ist 5s, ’41 
K. C. Long Distance Telephone 5s '25 


GUARANTY TRUST COMPANY 


OF KANSAS CITY. 
Private Wire Connections to Principal Markets. 








Guaranteed Railroad Stocks 


Delaware, Lack. & Western Coal 
Lehigh Valley Coal Sales 





Enpwarop B. Sm!tH & Co 
Members N. Y. Stock Exchange 
5 NASSAU ST., N.Y. RECTOR 3904 











Phone 5691-4 John 


} 
| 20 BROAD STREET, N. Y. 








ea 


| GARDNER & CO. 


| New York & Erie 4s__1928-47 Wheeling & L. E. 5s__1926-28 
: Ala. Steel & Shipbldg. 6s_1930 Kansas City Term. 614s__1931 
N. Y. & Pa. T. & T. 4s__1929 C.RR.&Bkg.Co. of Ga. 58.1937 
Kansas City South. 3s___1950 St. Louis Southw. 1st 4s_1989 
| Chic. Hamm. & West. 6s_1927 Chic. Ind. & Louisv. 6s__1947 


Tel. Rector 7430 
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WE WILL BUY 
National Casket 
Bond & Mortgage Guarantee 


NMloyse & Holmes 
Members New York Stock Exchange 


67 Exchange Place NEW YORK 
Telephone: Rector 2908-13 





Milw. Elec. Ry. & Lt. 5s, 1961 
Chic. Union Station Ist 414s, ’63 
B. &O., P. L. E. & W. Va. 4s, ’41 


L.F. Rothschild & Co. 


Members New York Siock Bacthaage 
180 Broadwey 


New York Recter 3240 Buftala 
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Central Mex. Lt. & Pwr. 6s, 1940 ° ° 
Gademienhen Mae, ik tie: 62,1932 Interborough Rapid Transit Company 


dicheatar Per go iaetars ee ene 


Atlantic Shore Line Ry. 5s, 1934 07 a , ) 
Birmingham (Ala.) Water 5s, ’39 10 Yr. 6% Notes, 1932—Fractional Pieces 


Butler (Pa.) Water Co. 5s, 1931 Common Stock (V. T. Ctfs.)—Fractional Shares 
Boston & Worc. St. Ry.4l4s, ’23 Manhattan Railway Co.—Dividend Scrip 
City Newcastle(Pa.) Water 5s,’41 
Huntginton(W.Va.)Water 5s,’40 BOUGHT sLD QUOTED 
Rio Grande South. RR. 4s, 1940 > 
St.Joseph(Mo.)Water Co. 5s, ’41 Wm. Carnegie Ewen 


Waterloo C. F. & No. Ry. 5s, ’40 
Wichita(Kan.)Water Co. Ss, 194 Tel. Reotor 3273-4-5-6 2 Wall Street, New York 


SS 
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HOTCHKIN & CO. mn roe NeI aK 


Telephone 53 State St., G2) $American Cigar MacAndrews & Forbes 
Main 460 Boston 9, Mass. NV American Hawaiian SS. Northern Securities 
American Tobacco Scrip Mengel Co. 

Bell Tel. of Pa. “New” 5s, 1948 | Babcock & Wilcox Phelps-Dodge 


Bell Tel. of Canada 5s & 7s, 1925 _W. Bi : 
Ches. & Pot. Tel. of Va. 5s, 1943 E. W. Bliss Scovill Mfg. Co. 


Cuban Tel. 5s, 1951 Bordens Co. Singer Mfg. Co. 
Central District Tel. 5s, 1943 Bayuk Bros. J.S. Young 


Cuban Tel. Common Stock , Geo. W. Helme Universal Leaf Tob. 
Globe & Rutgers Fire Ins. Co. Stock 


Houston Home Tel. 5s, 1935 

or? Union Lage 5s, 1941 BRISTOL & BAUER 
io B . . k 

sar geil gs Ae el 120 BROADWAY, N. Y PHONE RECTOR 4594 

Southern Cal. Tel. 5s, 1947 - 


Southwestern Bell Tel. Pfd. Stock 
United States Tel. 7s, 1941 -~ 


T. L. MacDonald 


Spectaiists in 
Telephone & asegrage Amer. Lt. & Tr ac. 


62 Broadway, N. Y. Tel. Broad 2857-8-9 USE AND CONSULT Central Petroleum 


the Classified Department of Pacific Gas & Electric 
West Penn Co. the Western Power 


and ail subsidiaries Financial Chronicle — 


wee ree | Our Classified Department faces the iacQuoid & Coady 
BILLO & HINRICHS ee Members Now York Stock Bechange 


37 Wall St., N. Y. Phone Hanover 6297 6 Broad St., N.Y. Tel. Broad 7654 
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Mass Oil Refining 7s ===} 
Investment Securities Island Refining 7s 


Union Traction of Ind. 6s | 


Rockwood Co., Pfd., Com. | Foreign 


SMITH, GREENWOLD & WINSOR eee Sees Se Government 
§2 B’way, N.Y. Tel. Broad 6660 | CHAS. A. DAY & CO. 


44 Broad St. Sears Bldg 
NEW YORK BOSTON Dollar 


> WILL BUT Bonds 
WE WILL BUY 
Caldwell & Company Armour & Co. 5)%s, 1943, and 7% Pfd. Stock 


Carthage Sulphite Pulp & Paper 8s, 1941 
SOUTHERN MUNICIPALS Gulf Oil Corp. Deb. 5s, 1937 


Hanna Co., M. F., Cum. ist Pfd 
Cumbeiend Te. Soe ‘ae, 8. - Laclede Gas Light Co. ist Ref... 524s, 1953 RICH & CLARK 
lie necga y. > ss Truck otor Corp. Co. 6s,  -F ap sn 
Nashville & Decatur Ry. See ll Hotel 1st 7!4s, 1932 Members New York Stock Exchange 
Mashvile Ratway S Lignt Co. Securitas Waltham Watch Co. 6%, 1924 ‘Tel. Broad 7280, 15 William Street, N. Y. 


NASHVILLE, TENN. 214 Union Street | J()SEPH BIRD FORD & CO. { | 


66 Broadway, N. Y. Tel. Bowling Green 9890 | ™ ano asm. 


Green Star S. S. Marine Eq. 7s, 24 | == 


Denver & Rio Gr. Adj. Inc. 7s, "32 || Chicago & Northwestern 4s, 1926 Chicago Elevated 6s, 1919 
Sierra & San Fran. Pr. Ist 5s, 49 || Denver & Rio Grande Adj. 7s Detroit Edison 8s, 1931 

Illinois Central Coll. Tr. 4s, 1952 Chicago Union Station 4%s Distillers Securities 5s 

Kansas City Terminal Ist 4s, 1960 || Western Pacific 4s Pita Wiaas Te 

West Shore 4s, 2361 Registered Manitoba-Pacific Ext. 4s Milwaukee Elec., Ry. & Light 5s, 1961 
Cinc. Ind. & Western Ist 5s, 1965 || I}|inois Central Sterling 314s, 1950 Trinity Buildings 5%s 

Akron, Canton & Youngst. 6s, 30 || wanhattan Railway 2nd 4s Nassau Light & Power 5s, 1927 
Atlantic Coast Line of S. C. 4s, 48 || Joseph & Grand Island 4s Tee Rectar Street 6s 

Vicks. Shreve. & Pac. Gen. 5s, 1941 || s..hoard Air Line 7s a. Vsuste Team to 

Midland R. R. of N. J. 5s, 1940 Current River ist 5s Adams Express 4s, 1947 
Nassau Electric 4s, 1951 Mason City & Fort Dodge 4s Rogers-Brown Iron 7s 


W LFF & STANLEY Miss., Kan. & Texas, Old Issues Advance Rumely 6s 
0 Telephone Rector 2026 SAM?L GOLDSCHMIDT 


72 Trinity Place, N. Y. 
ce Phone 5380-1-2-3 Broad 25 Broad Street 
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Il New York Central 314s, 1997 
Chesapeake & Ohio Conv. 414s, 1930 
Oregon Short Line 4s, 1929 

Chicago Rock Island & Pacific 4s, 1934 
Southern Pacific Refunding 4s, 1955 
Kansas City Southern 3s, 1950 





30 Broad Street, N. Y. 








ADLER, COWEN & CO. 


Senibent New York Stock Exchange 


Telephone Broad 577: 














j 
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‘PENNA. RR. EO. 6s, 1930-1933 
WABASH RR. EQ. 6s, 1930-1932 


BALTO. & OHIO EQ. 5s, 1927-1933 
'LEHIGH VALLEY CONS. 4s & 4%s 


ATLANTIC CITY RR. 4s & 5s 

BELL TEL. OF PA. 1ST & REF. 5s 
ALLEGHENY & WEST. 1ST 4s, 1998 
PENNA. CO. COLL. 314s, 1937-1944 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 


PHILADELPHIA 
Private Telephone to New York Rector §183 

















52 Broadway Members N.Y. 


New Haven 








Baltimore & Ohio Ist 4s, 1948 

New Orleans Terminal Ist 4s, 1953 

Atlantic Coast Line Conv. 4s, 1939 

Burlington Cedar Rapids & Northern Consol. Ist 5s, 1934 
Long Island Refunding 4s, 1949 

Georgia Midland Ist 3s, 1946 


Prince & Whitely 


Private wires to Hartford, New Heaven, Philadelphia, 
Wilmington, Baltimore, Richmond. 


New York 
Wilmington 


Stock Ezchange 




















SAINT LOUIS 


Cit. Ind. Telep. Co. 5s and 6s 
Union El. Lt. & P. Co. 5s and 6s 
Oklahoma Railway Co. 5s 
United Ry. Receiv. 7s, due 1923 
All St. Louis Securities 


Mississi i ‘ alley Trust Company 
Fourth and Pine Streets 
ST. LOUIS, MO. 





ae ee ee 


WANTED 


St. Louis City 4s 
St. Louis School 4s 


STIX & CO. 


Members of St. Louis Stock Exchange 
609 OLIVE ST. ST. LOUIS 








Central West Securities 
F. W. BAUMHOFF & COMPANY 


SECURITY BLDG. ST. LOUIS 




















American Wire Fabrics 7s of 1942 
Booth Fisheries 7s of 1937 
Columbia Sugar 7!4s of 1932 
Jno. Dunlop's Sons, Inc., 7s of ’42 
Firestone Tire & Rubber 7s of 1937 
Santa Chatharina &s of 1947 
Sevilla-Biltmore Hotel 7 “s of 1937} 


Herkins & Company 


115 Broadway, N. Y. Tel. Rector 3090 





























GON DS 


MURRAY & WICKES 
120 Broadway Recter 3538 


— ——" 














West India Sugar Finance 7s, 1929 

Col. Graphophone Factories Corp. Sorial 6e 

Security Cement & Lime 6s, 1929 

Consol. Gas. El. Light & Power of Baltimors 
All Issues 


J.S. WILSON JR. & CO. 


Members New York and Baltimore Stock Exchanges 





Calvert Building Baltimore, Md. 
Phone Plaza 4820 


WALTHAM WATCH 
6s, 1924 


GARRISON & CO. 


wtwetas YeLeruovas 
fnileceiptle ect Exchange Patiadtiomas Sprace GR 
~ Vart Senet Feehones New Voer teceer BP 














R.A.M. & Co. 


We Specialize in— 








Closed Mortgage Bonds of 
well-established Gas, 
Electric Light and Power 
Companies. 


We are always interested 
in inquiries or offerings 
of bonds of this class. 


Reed A. Morgan & Co. 


West End Trust Bidg., Phiia. 
Members of the Phila. Stock Exch. 
Telephone—Spruce 2181 






































WE HAVE ACTUAL ORDERS IN 





Georgia-Carolina Power 5s, 1952 
Augusta-Aiken Ry. & E!. S. F. 5s, 1935 
Lehigh Valley Transit 5s, 1960 

St. L. Springf. & Peoria 5s, 1929 
McAlester Gas & Coke 6s, 1937 

E. St. Louis & Sub. Co. 5s, 1932 
Kentucky Trac. & Term. 5s, 1951 
Natl. Oil Co. 7s, Ctfs. of Dep. 

Long Island Lighting 6s, 1948 
Pierce, Butler & Pierce 6'%s, 1942 


> A eee ee 


home 
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LILLEY, BLIZZARD & Co. 


MEMBERS PriLADELPHIA STOCK EXCHANGE 
Commercial Trust Bldg. Philadelphia 
PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 


Bem ne ee 
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Public Utility Bonds 





Adirondack Power 6s, 1950 
Alabama Power 6s, 1951 

Cedar Rapids Mfg. & Power 5s, 1953 
Colorado Power 5s, 1953 

Columbia Gas & Elec. Deb. 5s, 1927 
Commonwealth Edison 5s, 1943 
Denver Gas & Electric 5s, 1951 
Kansas City Ry. 5s, 1944 


Laurentide Power 5s, 1946 
Mississippi River Power 5s, 1951 
Niagara Falls Power 6s, 1950 
National Power & Lt. Inc. 7s, 1972 
Nebraska Power 6s, 1949 

Ontario Power 5s, 1943 

Portland Gas & Coke 5s, 1940 
Shawinigan Water & Power 6s, 1950 


Gilbert Eliott & Co. 


Members New York Stock Exchange 


26 Exchange Place, N.Y. 








eel ail aaa Ges & Electric 5s, 1929 

Camden Suburban Railway Ist 6s, 1946 
ork Haven Water Power Consol. 5s, 1957 

Luzerne County Gas & Electric 6s, ‘1948 


SCHIBENER, BOENNING & CO. 


(Members Philadelphia Stock Exchange) 
1615 Walnut Street Philadelphia, Pa. 


Phone: Phila., Locust 7460 





Lawyers Mortgage Co. 
Mortgage Bond Co. 
Lawyers Title & Trust Co. 


FRANK J. M. DILLON 





NEW YORK, N. Y¥. 
Tl Broadwey lime 
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Lehigh Valley RR. Annuity 4\%s 
Pitts. Shenango & L. E. 1st 5s, 1940 
Pennsylvania Co. Coll. 4s, 1931 
P.C.C. & St. L. Cons. 4%s, A, B&C 
Cleveland Short Line Ry. Ist 4s, ’61 
Lehigh Valley RR. Ist 4s, 1948 
Western N. Y. & Penna. Ist 5s, 1937 
Penna. & N. Y. Canal & RR. 5s, 1939 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prisate Wire to New Yort. Cali Canal 8487. 








Roanoke Trac. & Light Co. 5s, 1958 
Roanoke Ry. & Electric 5s, 1952 
Luzerne Co. G. & E. Gen. & Ref. 7s, '47 
Burlington Lt. & Pow. Co. Ist 6s, '42 
Consol. Lt., Ht. & Pow. Co. 5s, 1946 
Quincy Gas, Elec. & Heating 5s, 1929 
Central Indiana Power Co. 6s, 1947 
Waukesha Gas & Electric 5s, 1959 
Gevabdliened 1866 


BIOREN & CO. 


410 Chestnut St., Philedeiphie 
Members ef New York ind Philadeiphie 
Steck Erchangec 








Bufialo & 
Susquehanna 
4s, 1963 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG., PHILADELPHIA 
Tel. Lom. 7056. N.Y. Rector 0911 © 














Tennessee El. Power 2d Pref. 
Gen. Refrac. (New) Com. Stock 


GEORGE N. FLEMING 


221 Lafayette Building Philadeiphbis 
Telephene Lembard 6414 








Sierra & S. F. Ist 5s, 1949 
Nor. Ind. Gas & El. 6s, 1952 


Fabian F. Levy 


Drexe! Bidg., Philadel phi» 
Phenes: Phila. Lombard 7444 N Y Rector 6761 











Washington Coast Utilities 6s, 1941 
American Public Utilities Co. 6s, 1936 
Penn.-Ohio Elec. Co. 6%s, 1938 
United Pub, Utilities Co. 6s, 1943 


MSCown & Co. 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 
New York Telephone CANAL 7105-9 _ 








Cuba RR. Imp. & Equip. 
5s of 1960 


Greene & Co. 


Stosk Exchange Bidg. PHILADELPHIA 
Telephone Spruce 6586 





We Specialize in 


Bank and Trust Co. 
STOCKS 


Barnes & Lofland 


147 So. 4th 8t., Philadelphia, Pa. 
Tel. Lombard 41-72 





Union Pacific Conv. 4s, 1927 
Southern Ry. Cons. 5s, 1994 
Great Northern 54s, 1952 

Ches. & Ohio Gen. 4)%s, 1992 
Chic. R. I. & Pac. Refg. 4s, 1934 





Panhandle Genl. 5s, 1970 


L.M. PRINCE & CO. 


Members New York Stock Exchange 


20 Broad Street, New York 


Chesapeake & Ohio Conv. 44s, 1930 


Pennsylvania Genl. 4\%s & 5s 

St. Louis Southwest. Ist 4s, 1989 
Atlantic Coast Line Unif. 44s, ’64 
Wabash lst & 2nd 5s 

Northern Pacific 6s, 2047 

Great Northern 7s, 1936 


Tel. Rectar 9830 




















Jones & Laughlin Steel 5s, 1939 
United States Steel ist 6s, 1951 

La Belle Iron Works 6s, 1940 

Bell Telephone of Canada 5s, 1925 
Cedar Rapids Mfg. & Power 5s, 1953 
Abitibi Power & Paper 6s, 1940 








Province of Ontario 5s, 1942 
Province of Ontario 4s, 1926 
Province of Cuebec 6s, 1925 

Province of Manitoba 6s, 1926 
Canadian War and Victory Loans 
Govt. of Newfoundland (All Issues) 








J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges. 


120 Broadway, New York. 


Union Bank Blidg., Pitt:burg> 


Direct Prteate Wire Connection 





i 





Grand Rapids & Indiana 2nd 4s, due 1936 
Monongahela Valley Traction 5s, due 1942 
Omaha & Council Bluffs St. Ry. 5s, due 1928 
Southern Utilities 6s, due 1933 


MACKUBIN, GOODRICH & CO 


Established 1899 
Members New York & Baltimore Stock Exchange: 
Phila. Phone Locust 3653-4 
Balt. Phone Plaza 3400 BALT., MD 


WASHINGTON.IDAHO WAT., LT. & P. CO., 
8s, due : 
WESTERN OHIO RAILWAY CO., 
5s, due 1921. 
WEST VIRGINIA UTILITIES CO., 
ef. & Ext. 6s, due 1935. 
WEST VIRGINIA UTILITIES CO., 


7% Cum. Preferred Stock. 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaza 1915 altimore, Mid. 











Atlantic Coast Line unif. 414s, 1964 
Chesapeake & Ohio gen. 4s, 1992 
Kan. City Memphis & Birm. 4s, 1934 
Pacific Tel. & Tel. 5s, 1952 

Pacific Light & Power 5s, 1942 
Peoples Gas Light & Coke 6s, 1943 
P. Lorillard 5s, 1951 

Illinois Central 4s, 1953 

Union Oil of Californis 5s, 1931 

St. L. Merch. Bridge & Term. 5s, 1930 


LARKIN & JENNYS 


INVESTMENT BONDS 
30 Broad St. New York City 
Telephone’ Broad 5963 














JANUARY 9, 1923 





WE TAKE PLEASURE IN ANNOUNCING THAT 


MR. MELVILLE L. MOORE 
FORMERLY OF TAYLOR, SMITH & HARD 
HAS THIS DAY BECOME ASSOCIATED WITH OUR 


COMPANY AS VICE-PRESIDENT IN CHARGE OF 
THE BOND DEPARTMENT 


RAYMOND M. SMITH & Co., Nc. 


43 CEDAR STREET, NEW YORK 
TELEPHONE JOHN 3723-4 
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B. R. T. bonds and ctfs. 
Atlantic & Danville Ist 4s, 1948 
Chic. & Northw. gen. 3%s, 1987 
Nor. Pac. ref. & imp. 4'%s, 2047 
Chicago Union Station 4s, 1963 
Virginian Ry. Ist 5s, 1962 
Western Pacific 4s, 1930 





Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Citizens Gas Lt. of BklIn. 5s, 1940 
Kansas City Pr. & Lt. 5s, 1952 
Long Island Ltg. 5s, 1936 
Augusta-Aiken Ry. & El. 5s, 1935 
Milw. Elec. Ry. & Light 5s, 1961 
Crosstown St. Ry. of Buff. 5s, 1932 
Brooklyn Union Gas 5s, 1945 
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FOREIGN BONDS 


Argentine Govt. 4s & 5s, all issues 
Brazilian Govt.4s,4 4s,5s,all issues 
Belgian Government Internal 5s 
Chinese Govt. Reorganization 5s 
Cuban Govt. Treasury 5s, 1931 
Cuban Govt. Internal 5s of 1905 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York Telephone Rector 0993 
Phila. Phone: Lombard 6521 Phone: Plaza 0040 
cago—Miliwaukee—Lon don—Liverpool—Parte 
Prieate 1 to Principal Cities of T’nited States and Canada 
Private telephone connections with Moors & Cabot, Boston 


Italian Government Consol. 5s 
Norwegian Govt. Sterling 34s 
Norwegian Govt. Internal 6s 
Republic of Uruguay 5s, 1919 
Province of Buenos Aires 34s 
United Kingdom 4s & 5s, all issues 
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TAX EXEMPT MUNICIPAL BONDS 
$300,000 State of Maine 


Highway & Bridge 4% Gold Coupon Bonds, due Jul 
Legal Investment Fad one Banks and Trust 
in New York and New prgiend States 
PRICE TO YIELD 3.9 


1, 1943-51 
‘unds 








$60,000 County of y atone Maine, 
Highway Brid e & Refunding 4%% Bonds, dun Nov. 1, 1923-37 
Assessed Valuation. _. $59,692,697 
Total bonded debt, incl. this issue 111,000 
Popu ation, estimate, 82,000 
Legal Investment for ‘Savings Banks and Trust Funds 
in New England States 
PRICE TO YIELD 4,10‘ 


C.W. WHITIS & CO. 


85 Cedar Street Telephone Rector 4366 New York City 


—e 























Gillespie, Blagden 
& Rhinelander 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, New York 


TELEPHONE RECTOR 6228 


FOR SALE 
Durant of Del. Escrow Stock 
Star Motors (Durant) 
Rolls-Royce Pfd.—Daniels Pfd. 
Duesenberg Auto. & Motor Units 
Locomobile 6s, 1934—Mercer 7s 
Republic Motor Truck Bonds & Stock 


R.B. Hathaway &Co. 


20 Nassau St., N. Y. Tel, John 6020 














Guaranteed Stocks 
Write for Quotation Sheets. 


Joseph Walker & Sons 


embers New York Stock 
oadway 


INVESTMENT SECURITIES 


Letter on request 


61 ew York 











— 











WE SPECIALIZE IN 
| Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 157/ 


J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9699 Bowling Green 








Specialists in Michigan Securities 


WE WILL BUY 


Detroit United Railway 8s, 1941 
Detroit Ft. Wayne & Belle tele 5s, 1927 
Detroit Edison’s. All Issues 
Continental Motor 7s, 1923-24-25 


H.W. NOBLE & CO. 


The Oldest House in Michigan 


BONDS 
INVESTMENT SECURITIES 











$18 DIME BANK BLDG., DETROIT 








_ . 











Province Alberta 5s, 1925 
Province Brit. Columbia 6s, 1926 
Province Ontario 5s, 1942 

City of Edmonton 514s, 1947 
Montreal Tramways 5s, 1941 
Cuban Telephone 5s, 1951 
Asbestos Corp. of Can. 5s, 1942 
St. Lawr. Pulp & Lum. 6s, ’23-’33 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7600 Rector 
Montreal, Toronto, Baltimore and Richmond 


a 


RUSSIAN GOV’T 


514s and 6)4s, 1919-1926 


Special information given holders 
of these securities upon request. 


Missouri Kansas & Texas 


all issues 


Members New Yerk Steck Exchange 
25 Broad St., N. Y. 








TT 


Hartshorne & Battelle 


Phone 7740 Broad 


yr oS 
Y OFFER N 4 


we 
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Brier Hill Steel 54s, 1942 
Delaware & Hudson Ref. 4s, 1943 
Illinois Central 514s, 1934 
Pitts. C. C. & St. L. Gen. 5s, 1970 
Southern Pacific Conv. 4s, 1929 
Cuban Govt. Bonds (All Issues) 


ARTHUR E. FRANK & CO. 


Membere ef New Yerk Steck Exchange 
100 Broadway, N. ¥Y. Tel. Rector 5868 








Japanese Govt’s | 
Argentine 4s & 5s 
Brazilian 4s, 4144s & 5s 
Buenos Aires 5s & 6s 
Chinese Gov’ts 

Cuban Gov’ts 

Rio de Janeiro 5s, 1904-5-9 
Sao Paulo 5s, 1905-07 
Uruguay 5s, 1919 


COWEN & CO. 


88 Broad St. Tel. Broad 4866 








Underlying Bonds of the 
N. Y. New Haven & Hartford 
R. R. 


MINTON & WOLFF 


BROAD 4377 8@ BROAD STREET 








—EEE 








Merck & Company Pfd. 
Rolls Royce of America 
Noiseless Typewriter 


HAWLEY & STEWART 


BOND BROKERS 


lll Breadway Recter 1797 





Specialists in 
CHICAGO SECURITIES 


ROBERTS,HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 








Bradiord Electric 6s, 1929 
Caddo Cent. Oil & Ref. 6s, ’30 
Central Hudson G. & E. 5s, ’41 
Com’w’th Lt. & Pr. 6s, 1947 
Driver Harris 8s, 1931 

Empire Refining 6s, 1927 
Knickerbocker Ice 5s, 1941 
New Eng. Oil Refin. 8s, 1931 
Northwestern Term. 5s, 1926 
Ohio Public Service 7s, 1947 
Penn. Water & Power 5s, 1940 
Sen Sen Chiclet 6s, 1929 
Titusville Ironworks 7s, 1924 
Virginia Ry. & Power 5s, 1934 


fe 


48 Exchange Piace New York 
Telephene 8306-16 Hanover 


DUNHAMs 


Investincnt Securities 
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WANTED 
Chilian Cedulas 


March and September 


' FAULKS & MURFITT 


Retaii Bond Distribuiers. 
18 Exchange Piace, New York 
| Tel. Bowling Green 4651-10441. 





National Surety Stock 
National Tube 5s, 1952 
Indiana Steel 5s, 1952 

Duluth & Iron Range 5s, 1937 
Elgin Joliet & East. 1st 5s, 1941 
Duluth Missabe & Nor. 5s, 1937 
Midvale Steel 5s, 1936 

Peoria & Eastern lst 4s, 1940 


Sixty Broadway, New York 


McKINLEY & MORRIS 


Members New York Stock Exchange 


Soo Cons. 4s, 1938 

Consolidation Coal 5s, 1950 
Tenn. Coal, Iron & RR. 5s, 1951 
Wheeling Terminal 4s, 1940 
Central New England 4s, 1961 

St. L. & San Fr. P. L. 4s & 5s, 1950 
Braden Copper 6s, 1931 

Chicago & North West 6s, 1929 


Tel. Bowling Green 2150 to 2157 








Ginga 


ask ee 








rr 











Greater Prague City 7%s, 1952 
Colorado Industrial 5s, 1934 
Philippine Ry. 4s, 1937 

Chinese 5s, 1951 

N. Y. Westch. & Boston 44s, 1946 
Louisville & Nashville II. 3s, 1980 


HERZFELD & STERN 


Members N. Y. Stock Exchange 
40 Exchange Place 


New York 
Tel. Broad 4723 











inn 





Chinese Govt. Gold 4s, 1895 


Mississippi River Power 5s, ’51 
Canada 514s, 1924 

Ontario 5s, 1942 
Maisonneuve 5s, 1954 


14 Wall St. 
NEW YORK. 








Cleveland Elec. Illum. 5s, 1939 P. C. C. & St. L. gen. 5s, 1970 


Rutter & Co. 


Telephone Rector 4391 


_™ 


Detroit Term. & Tun. 4143, ’61 


Penn Water & Pow. Ist 5s, ’40 
United Elec. N. J. 1st 4s, 1949 
Alabama Power 5s & 6s 

Ohio State Telephone 5s, ’44 


37 Lewis St. 
HARTFORD 




















ACTIVE 
GAS 





CHICAGO  sMarttts 


INDUSTRIAL BONDS 


Wo. H. COLVIN & CO. 


104 So. LA SALLE ST. 
Members New York and Chicago Stock Exchanges 








| 


Foreign Bonds 


Inqutries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, . R.R.BONDS 


42 BROADWAY, — NEW YORK 
Cel. Bread 1723-4; 7130-9: 6284-5 


ei 


eeenteee 
| eens 


CHICAGO JOINT STOCK 
LAND BANK 
10% Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City Hartford, Conn. 




















Specialists in 
CONNECTICUT SECURITIES 


The R. F. Griggs Company | 


WATERBURY, CONN. 
Telephene 16 63 North Main St. 


UTILITIES  tractions: 








Western Pocahontas 
P. M. 4%s, 1945 


23rd Street Refunding 
5s, 1962 


GOODWIN, ALLEN&CO. , inc. 














115 Breadway, WN. Y. Tel. Rector 4490 





General Petroleum 
Union Oil of California 
Northern Calif. Power 5s, 1948 


SUTRO BROS. & CO. 


196 BROADWAY, NEW YORK 
Members oP New ork Erchange 


TIFFT BROTHERS 


Members New York Stock Exchange 
Third National Bank Building 


SPRINGFIELD MASSACHUSETTS 


Farr Alpaca Co. 

United Elec. Light Co. of Springfield 

Springfield Gas Light Co. 
BOUGHT AND SOLD 








H. MOUNTAGUE VICKERS 
49 Wall St. 
Mexican 4%, 1910 
Mexican Silver 3% 


Mexican Silver 5% 
Mexican 6%, 1913, Series A 








UNDERLYING 
PUBLIC UTILITY 
BONDS 

TO NET 5%-7% 
Circular Upon Request 


Thos. B. Crews, Jr. & Co. 


41 Pine St., N.Y. Phone John 0839 














WE BUY 


Indianapolis 


Citizens Gas 7s 


of May 1923 


Gavin L. Payne & Co. 


126 E. Market 
INDIANAPOLIS 











RICHARD S. MOORE & CO. 


Turks Head Building, Providence, R. I. 
Investment dealers in 
all classes of securities 
StandardGas&ElectricCo. securities 
Northern States Power Co. ” 
United Electric Rys. Co. 
United Light & Rys. Co. 








JOINT STOCK LAND BANKS 
CAPITAL STOCK 
Bought & Sold 


Nehemiah Friedman & Co. 


99 Broadway. N. Y. Bowling Green 25388 














Government, 


Public Utility 


62 Cedar St., New York 
Philadelphia 


Scranton 


Boston 





Municipal, 


INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 


Pittsburgh 


Railroad 


Industrial 


105 So. La Salle St., Chicago 


Cleveland Detroit 
St. Louis 
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Alabama Great Southern 5s, 1943 

Bellingham Bay & British Columbia a aaa Monongahela Valley 
Chicago, Missouri River 3, Ye 
Riawits & Michigan - 5s, 1927 Traction Co. 
Kanawha & West Virginia 5s, 1955 
Mobile & Ohio, St. Louis a yd General 7s 
Mobile & Ohio, Montgomery Div | re s, 
Ogdensburg & Lake Champlain 4s, 1948 Due July 1, 1923 
Raleigh & Gaston 5s, 1947 
Texas & Pacific, Louisiana Div 5s, 1931 


SHEAR, BARTON & CO. i|| CURTIS & SANGER 


5 Nassau St., N. Y. Tel. Rector 6761. Phila. Tel. Lombard 7957 wy. ©. Seitis did Cade Gad tetenen 


—— 49 Wall St., N. ¥. Tel. Hanover 6146 
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Central European Hackensack Water 4s, 1952 
Cc ° Hoboken Ferry 5s, 1946 
nt ae South Jersey Gas El. & Tr. 5s, 53 
es Gas & El. of Bergen Co. 5s, ’49-’54 
Exc — N. J. & H.R. Ry. & F’y 4s, 1950 
Securities 


OUTWATER & WELLS 


16 Exchange Place JERSEY CITY, N. J. 
' Phene Montgomery 5482 











All Foreign Securities 
Bought—Sold— Quoted 


R. M. BAUER & CO. GUARANTY TRUST 


25 BROAD STREET, NEW YORK COMPANY 


Phones—Broad 0416-7, 0658, 0125 to 0129 
Geo. Rust Rogers 
SS 61 Broadway, N. Y. Tel. Bowling Green 2046 


a 









































Buy—Sell—Quote | oe . — United Royalties Co. 


FEDERAL LAND BANK [oa Bought, Sold 
47%2%, 5%, 542% Bonds A Special Service given and Quoted. 


JOINT STOCK LAND BANK UNDERWRITERS 
5%, 514% Bonds Trustees & Executors 


in the appraisal and HEYWOOD BROOKS & CO. 


Bennett, Palmer &, Behhann liquidation of estates. ‘8 BROADWAY NEW YORE 


roadwa ew Yor i RALPH C. MORGAN 
re erselephone, 400 Bowling Green || 160 Bway, N. ¥. Cortlandt 6955 || CINCINNATI SECURITIES 


ann Westheimer & Company 


Ontario 514s, 1937 KANSAS CITY ew Yerk Steck 
‘Toronto 5s, 1926 


~ Members ef ¢ he Oincinnetl Steck 
Merritt, Chapman & Scott 7 !%s,’33 SECURITIES Onicage Beard ef 


: timere Steck Exchange 
Solvay Coll. & King. Land 6s, 1945 H. P. Wright Investment Co. CINCINNATI, OHIO BALTIMORE, MD. 


J. E. WILSON & CO. KANSAS CITY, MO. 


(20 tye vadw a. New York “Logan & Bryan Private Wire System” Cumberland County Pr. & Lt.Co 
‘Phone Rector 4015-6-7-8-9 Preferred & Common 

Essex County 414s Bought and Sold 

Union County 414s 


WILL BUY Kearny, N. J., 412s & 434s CHARLES H. GILMAN & CO. 


Singer Manufacturing Co. PORTLAND, MAINE 


Singer Mfe. Co. Ltd. J. S. Rippel & Company Correspondents of Kidder, Peabody & Coa. 
’ iti RITIES 
Int'l Securities Preferred 18 anna ee New Jersey WE WILL BUY 


Tel. 3250 Mulberry Consolidated Water Ist 5s, 1930 
WF RANK CHARCOT, Jr. B. R. T. 7s. 1921 Utica Gas & Electric 7%s, 1925 
. ° . + ° . 
Tel. Broad 6200 Utica Gas & Electric 5s, 1957 
P N. O. T. & M. 6s, 1925 Watertown Light & Power 5s, 1959 


We Own and Offer K. S. U. 5s, 1950 Mohawk Valley Investment Corp, 


For Investment 


nized vases» New Yerk State ae y= 
City of Petersburg, Va. Montgomery Bros. O"FSS Genesee 
374 : > Bonds, due 1962 25 Broad Street New York 
rice to yield 4.40% Telephone Broad 3063 a 
City of St. James, Manitoba 


pois, Bonds, due 3927, American Smelting & Refining Co. Charles EF. Glasser & Co 
ye) an Laclede Gas Light Co. ’ First 5s WOORPORATES 
st Mige. ‘Ou. & Ref 54 Bonds, due 1953 April 1947. 116 Broadway New York 
Caroli Clinchfield & Oh 
1s & Consol. Mige. 6% Bonds, “dus 106d" P UT N AM & C O. so 
Price to yield 6.25 Members New York Stock eshenge 


Sinclair Consolidated Oil Cor Successors to RICHTER & CO 
8% Preferred Stock P- 6 Central Row, HARTFORD, CONN. 


Price to yield 8.00% 


indications point 
Armour & Co. of Delaware HIGHGRADE Wi o Prosperity 



















































































%, THE TEXTI LE INDUSTRY 
: — ts ee errs 00% , I tt Judicious pegcctanent 


BEVERLEY BOGERT & Co. PROFITABLE 
Es ein Secusiwtae WHITESIDE & CO. M. H. WILDES & COMPANY 


‘¥. TEL.RECTOR 16778 | 43 Broadway NEW YORK Incorporated Wd 
Telephone: Bowling Green 1330 30 State Street, Boston 
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Los Angeles Gas & Elec. 6s, 1942 | ; 
San Francisco Gas & El. 4%s, 1933) } S ‘ia Mote J 
Sacramento Valley Power 6s, 1941 . |} pectartsts in 
Pacific Coast Steel Ist 6s, 1931 


Metropolitan Gas 1st Se, 1941 : International Railways of Buffalo 


Pacific Gas Underlying Issues 
All Issues 


Martin Judge, Jr., & Co. 
American National Bank Building, 


SAN FRANCISCO GOODBODY ‘at Co. 


Members New York Stock Exchange 
WANTED 115 Broadway, N. Y. Rector 8120 


: : : PRIVATE WIRES 
100 United Enginering & Baltimore Boston Buffalo Chicago Hartford Ithaca 
Montreal New Haven Philadelphia 
Foundry Com. @ 145 











_ Jamestown 
Rochester Toronto Wilmington 











—s | 


JAMES CAROTHERS & CO. ee 


embers Pittsburgh Stock Exchange Sinanctal 


418 woop ST., PITTSBURGH, PA. 
Gulf Oil Corporation 


North Texas Issues : 
Real Estate Loans Humble Oil & Refg. Co. 


We solicit connections with organizations Magnolia Petroleum Co. 


desiring city, farm and ranch loans at con- 


servative values with interest at 6%, to 8%. Kirby Lumber Co., Common 


INVESTMENT SECURITIES COMPANY|| ‘“irby Lumber Co., Pfd. 


§04-5 Burkburnett Bld¢e., 
FORT WORTH, TEXAS 
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DUNN & CARR 


$100 $500 $1000 Houston, Texas 


First Mortgage Bonds 


W.DRU DKS 8a, U. S. Light & Heat 6s, 1935 
Established 1907 


115 Broadway 60 State Street Advance Rumely 6s, 1925 
NEW YORK BOSTON 






































Raymond & Company 


i : Established 1919 
Empire Gas & Electric 6s, 1952 
U.S. Public Service 6s, 1947 Steck Hack, Bide: 60 Wall St. 


Lose Angeles, Calif. Mew York, NM. * High Grade I tment Securities 
Chattanooga Coke & Gas oe pt ls il S rele aloe » 
Lexington Motors 7's, 1934 Bankers ¢ Acceptances 
W. J. WOLLMAN & CO. CENTRAL STATESELEC. CORP. | aku 
Members New York Stock Exchange 
cae Brendwar, MEW YORE COMMON Hibernia Securities Co., Inc. 
1425 Walnut St., PHILADELPHIA Hibernia Bank Building, New Orleans 


RAILROAD A. W. H. MUNFORD New York Atlanta Dallas 
BONDS Tel. Beales Gane S687. 61 Bway. N.Y. 
J. M. BYRNE & CO. 
60 ry: mY. Plone Bantinn Geen 4200 CHARLES WESLEY & CO. 


776 Broad St., Newark 4 7 . vain 
15 Exchange Place, Jersey City Railroad, Industrial & Public Utility 


BONDS 


- , 46 CEDAR ST. NEW YORK 
Telephone John 2357 






























































Continental Gas & Elec. 5s, 1927 
Continental Gas & Elec. 6s, 1947 ; ° 
iDenver Gas & Electric 5s, 1951 State ye le aaa When Purchasing 
jLong Bell Lumber 6s, 1942 2/0 Bonds 
4 Mobile Electric Preferred 
4 Mountain States Pr. Com. & Pfd. | B. J. Van ingen & Co. Find out first if they are 
Northern States Pr. Com. & Pfd.||| 46 Cedar St. Shawmut Bank Bldg. fundamentally sound. For one 
4 Ohio State Power 6s, 1935 New York Boston dollar we will send you an up 
W# Oklahoma Gas & Elec. 7 14s, 1941]}| Seu ENREE cas ac tea to date unbiased opinion on 
Oklahoma General Power 6s, 1952 — — the security of any bond issue. 
Shaffer Oil & Refining 6s, 1929 Texas County and Municipal Bonds |||} : ; 
}Standard Gas & Elec. 7s, 1941 BOUGHT—SOLD—QUOTED | lnvestment Registry of America, Ine. 


Standard Gas & Elec. Com. & Pfd. TEX ae SECURITI - KSTABLISHED 1916. 
! Western States Gas & Elec. Pfd. 


SHERWOOD & KING |]|||"* tm Ste" Phlindsih 


Stocks—Bonds—Cotton 


H. M. Byllesby and Co ——— —— 


New York —S>_Chica er —— ALWAYS 


111 Broadway = 208 S, lle St. S. A. TRUFANT refer to ee pe om ate 4 
. . e 
oes oe ae 14 eon INVESTMENT SECURITIES il ae aan, od — or sell 
. DE. ° te treet ly Trading in all Securiti of the ° 
ee ye se Be mm eB re me Mg bonds or unlisted or inactive 
Chicago Boston & Detroit. dember New Orleans Stock Exchange. stocks. 
NEW ORLEANS, LA. 
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yor Established Corporations 








whose earnings justify appeals to public markets can obtain 


through our service a nation-wide distribution of their securities. 


JOHN NICKERSON & CO. 


61 BROADWAY NEW YORK 


























—First Mowtcace — 


GoopeLtt WILLIs 











Have YoU a line of 


Greater New York. CONVERTING 


First Mortgage Real 


Teed Deruaune? COLLECTIONS INTO 


—Safe and salable 


as Municipals ( A 
—Profitable S H 
—Legal for trust funds 


in the selling group of Invest- 1 
5 ee Why waste time and money by 


partments of Banks and Trust Cos ; 1 
selling these safest of all bonds. allowing your cash Or collection 


a ae items to lose a day in bank or post 


> 
GOODELL, WILLIs & Co. office! 


Successors to R.H.Goodell & Co. ° ° ° 
Established 1903 Sending your business to this bank 


30 East 42™ St.. New York . . ; 
for collection is equivalent. to send- 














ing it direct. 


Our twenty-four-hour Transit De- 
partment, which receives and dis- 





P49 patches mail day or night, insures 











The ABC you against avoidable delay. 


of international banking is provided All items handled at par for cor- 
} distributed as follows: 


> aay ey respondents. No charge for tele- 


| ENGLAND FRANCE g raphic transfers. 
SPAIN MEXICO 


1 GUATEMALA 

URUGUAY COLOMBIA 
SALVADOR 
SAN FRANCISCO, U. 8. THE 


[Ariesean towian |] PHILADELPHIA 
sais NATIONAL 
BANK 


| British Bank of 
| South America, Ltd. 


and 


SRR! AR : PHILADELPHIA, PA. 


Spanish America, Ltd. 
New York Agency, 49 Broadway 
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PHILADELPHIA 


BPBPBLL LS Pf 


€.W.ClarksZo. 


BANKERS 
821 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadeiphi: 
Stock Exchanges 





BOLES & WESTWOOD 


Members Phila. Stock Exchange 


INVESTMENT 


SECURITIES 
, a an 


Land Title Bld. Philadelphia 
PHONE: LOCUST 4723 


SE ; 


oo” —— 
































— : 


F. P. Ristine & Co. 


4 Members New York and Philadelphia 
Stock Exchanges 


High Grade 
Investment Securities 


Widener Bldg., Philadelphia 
iNew York Elizabeth, N. J. 


























Pennsylvania Tax Free Bonds 
PAUL & CO. 


Ml ormbers Phtiadeiphia Stock Bechangs 


1441 Chestaut Street 
PHILADELPHIA 








PEORIA, ILL. 
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Ali these Notes have been sold privately, and this 
advertisement appears as a matter of record. 


$500,000 
Old Dominion Power Company 


First Mortgage Collateral Trust 
614% Gold Notes 
Dated January 1, 1923 Due January 1, 1928 


Total authorized issue of $500,000, all of which will be presently 
outstanding. 





THE CHASE NATIONAL BANK, NEW YORK, Trustee 





The Company furnishes electric light and power to 
various towns and communities in Wise County, Virginia. 


Management under supervision of Mr. John L. Kemmerer, 
one of the most successful coal operators in the country. 


Price 99 and Interest 
to yield approximately 634% 


_ CHAS. D. BARNEY & CO. 


New York Philadelphia 


The information contained herein, while not guaranteed, 
is obtained from sources which we believe to be reliable. 

















Investment Securities 


SHONNARD AND COMPANY 


Members New York Stock Exchange 
Members New York Cotton Exchange 
Members New York Coffee & Sugar Exchange 


MAIN OFFICE BRANCH OFFICE 
120 Broadway, N. Y. Hotel St. Andrew, 72d St. & B’way 











ILLINOIS FARM MORTGAGES 


Furnished in any amount to 
Banks, Insurance Companies, 
Estates and Private Investors. 
Correspondence invited. 


L. B. PORTMAN 


420 S. Adams St. Peoria, Ill. 

















SPRINGFIELD, ILL. 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bond: 
and Illinois Farm Mortgages 








PROVIDENCE 


BODELL & CO. 


16 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








Since 1865 


The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers consult the ‘“‘Chronicle” for an accurate resume 
of Cotton Facts. 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.”’ 


The results gratifying. 








The cost is moderate. 


Commercial & Financial Chronicle 


New York Address Telephones 
90 Pine Street and 136-138-140 Front Street John 0514, John 0615, John 58066 
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The Security of a 
Nation-wide Service 


AH the average man sees of the 

telephone system is the telephone 
instrument. But looking past this 
simple device he will see millions of 
miles of wires and cables, thousands 
of buildings, intricate switchboards 
—an immense plant, energizing “The 
People’s Messenger.” 


This great investment insures a high 
degree of safety for the stock of the 
American Telephone and Telegraph 
Company, the major part of whose 
earnings come from its holdings in 
the Bell System of the country. 


It is partly because of this security 
that the stock has attracted so many 
intelligent investors; they now num- 


ber more than 245,000. 


A. T. & T. stock, paying 9%, is available in 
the open market at about 124, to net approxi- 
mately 7%. Write to us for full information 
of this investment. 


“The People’s Messenger” 





SECURITIES CO. Inc 


D.F. Houston, Pres. 
195 Broadway NEW YORK 


— . e 
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We announce that Mr. D. 
Raymond Noyes is admitted 
as a general partner in this 


firm as of January 1, 1923. 


G. M-P. MURPHY & COMPANY 


52 Broadway 


























Bond Salesmanship S$ALLARD & COMPANY 


“*The Human Side of Business’ is the , © 
best book on this subject ever written,”’ Members New York Stock Exchange 


Price $3, cash with order. Descriptive 


circular free. Published and f 
the Investment House of ae tay Gap oy HARTFORD 


| Frederick Peirce & Co. Connecticut Securities 


207 So. Fifteenth Street, Philadelphia 
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The Chatham & Phenix 
National Bank 


of the City of New York 


January 10, 1923. 


At a meeting of the Board of Directors of The 
Chatham & Phenix National Bank of the City of 
— 7. held this day, the following officers were 
elected: 


President: LOUIS G. KAUFMAN 
First Vice-President: RICHARD H. HIGGINS. 


Vice-Presidents: WILLIAM H. STRAWN, BERT 
L.HASKINS, NORBORNE P. GATLING, C. 
STANLEY MITCHELL, MAX MARKEL, H. A. 
CLINKUNBROOMER, GEORGE R. BAKER, 
WALLACE T. PERKINS, JOSEPH BROWN, 
JOHN B. FORSYTH, VINTON M. NORRIS, 
WALTER B. BOICE, ARTHUR T. STRONG, 
GEORGE P. KENNEDY, JAMES C. BROWER, 
LAWRENCE J. GRINNON, H. F. MEEHAN, 
ROLFE E. BOLLING, HENRY R. JOHNSTON, 
SYDNEY H. HERMAN, ARTHUR D. WOLF, 
FRANK C. CAMPBELL, HARVEY H. 
ROBERTSON. 


Cashier: LLYWELLYN E. JONES 


Assistant Cashiers: HENRY L. CADMUS, 
HENRY C. HOOLEY, WELLING SEELY, 
ROBERT ROY, WILLIAM S. WALLACE, 
WILLIAM MINTON, E. J. DONAHUE, 
WARREN W.LAMB, ABNER JACKSON. 


Trust Officer: HENRY E. AHERN. 
Assistant Trust Officer: ELLIOTT DEBEVOISE. 
Chairman: GEORGE M. HARD. 

















Bank Statements 


ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND 23RD 8T. 
NEW YORK CITY 
December 29, 1922 
Capital - - - - $1,000,000.00 
Surplus & Profits 1,805,390.18 
Deposits - - - 16,137,699.59 
Total Resources  19,476,951.91 


OFFICERS 
RUEL W. POOR President 
HORACE F. POOR Vice-President 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier 
GEORGE G. MILNE, JR. 3d Vice-President 
RALPH T. THORN Asst. Cashier 
WILBUR C. HUSK Asst. Cashier 
GEORGE W. MacDONALD Asst. Cashier 


DIRECTORS 


Ruel W. Poor William N. MclIiravy 
President Chairman of = Board 
Barrett Co. 
wer yg Joseph H. Emery 
rt Pres. Emery-Beers Co.,Ine. 
Thomas D. Adams. Horace F. Poor 
Attorney Vice-President 
Albrecht Pagenstecher,Jr. Charles S. Wills 
Pres. Mfrs. PaperCo. Pres.ChariesT .Wilis, Inc. 
: Charlies H, MacDowell 
Esmond P. O'Brien preg. Armour. Fertilizerwks 
Vice-Pres. Bayne & Co. Arthur W. Snow 


Ine Vice-Pres. & Cashier 
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SIMON BORG & CO., 


Members of New York Stock Ezchange 
No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 











Frederick Peirce 


BONDS & Co INVEST 
FOR ° MENT 


207 So. Fifteenth Street, Philadelphia 
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COAL & IRON NATIONAL BANK 
of the City of New York 


New York, January 9, 1923. 


At the annual meeting of the stockholders of 
this Bank, held this day, the following-named 
gentlemen were duly elected Directors for the 
ensuing year: 


Francis J. Arend, Pres. De Laval Separator Co. 
John F. Bermingham, Pres. . Coal Co. 
Wm. G. Besler, Pres. Central RR. of N. J. 
M. F. Burns, Pres. Burns Brothers 
George H. Campbell, Asst. toPres. B.&O.RR.Co. 
Alfred A. Cook, Cook, Nathan & Lehman 
Henry L. De Forest, De Forest Brothers 
Albert H. Diebold, Treas. Sterling Products Inc. 
Allison Dodd, Director Burns Brothers 
Joseph A. Flynn, Flynn & Harrison Insurance 
Wm. Hager, Asst.toPres. Amer.Car& Fdy.Co. 
Ford Huntington, V.-P. N. Y. Telephone Co. 
Stanley P. Jadwin, O. H. Jadwin & Sons 
Henry L. Joyce, Pres. Dyk.St.&Eng’w’dFy.Co. 
ohn C, Juhring, Chmn. F. H. Leggett & Co. 
John L. Kemmerer, Whitney & Kemmerer 
Albert B. Kerr, Zabriskie, Sage, Kerr & Gray 
James cGraw, Pres. McGraw-Hill Co. 
John A. Middleton, V.-P. Lehigh Val. RR. Co. 
m. B. Randall, Pres. Secur.Transf.& Registr.Co. 
Benj. D. Riegel, Pres. Riegel Sack Co. 
Edwin M. Rine, V. -P. & Gen. Mer. D.L.&W.RR. 
John T. Sproul President 
John W. ~ all Pres. John W. Sullivan Co. 
William H. Taylor, Pres. St. Clair Coal Co. 
David Taylor, Vice-President 
G. O. Waterman, Auditor N.Y.&Long Br. RR. 
Frank D. Wilsey, Pres. N. Y. Boat Oar Co. 


At a subsequent meeting of the Board of Direc- 
tors, John T. Sproull was re-elected President and 
David Taylor and Allison Dodd were re-elected 
Vice-Presidents. Addison H. Day was re-ap- 
pointed Cashier, William H. Jaquith and Wal- 
lace A. Gray were re-appointed Asst. Cashiers, 
and Arthur A. G. Luders, Trust Officer. 


ADDISON H. DAY, Cashier. 


The Importers & Traders National Bank 
of New York 


New York, January 9th, 
At the annual meeting of the 
this bank, held to-day. 
tlemen were 
ing year: 
James A. Goldsmith Pi 
James W. Lane 
Adolph Lewisohn 
John W. Platten 
He. H. Powell 





1923. 

stockholders of 
the following named gen- 
duly elected Directors for the ensu- 


Walter Spalding 

Edward Townscnd 

E. P. Townsend 

Edward Van Volkenburgh 

Joann J. Walton 

Henry Spadone Charles A. Wimpfheimer 
At a subsequent meeting of the Board of Di- 

rectors, Mr. H. H. Powell was unanimously re- 

elected President and Mr. Edward Van Volken- 

burga and Nir. E. P. Townsend were unanimously 

re-elected Vice-Presidents. 

(* 


F. REGAN, Cashier. 





PACIFIC BANK 


New York, January 11th, 
Annual Meeting of the Stockholders 


1923. 
At the 
of this Bank, held January 10th, 
following were unanimously re-elected 
for the ensuing year: 
T. H. Banks, 
W. H. Bennett, 
W. H. Browning. 
icede2cic C. Buswell. 
O. H. Cheney, 
Lewis L. Clarke. 
James W. Cromwell, 
John F. Degener, Carl Vietor, 
Herman W. Hoops, J. H. Walbridge. 


At a subsequent meeting of the Board of 
Directors, Mr. O. H. Cheney was re-elected 
President and Mr. William Skinner and Mr. J. 8S. 
Hamilton were re-elected Vice-Presidents. Mr. 
F. E. Goldmann was re-appointed Cashier, and 
Ni essrs. Lawrence, E. R. Lawrence, Harry 
Van oy Cc. M. Becannon, M. F. Bauer, 
A. G. Irvine, J. W. Konvalinka, Louis K. Hyde, 
Barrett D. Swain and Fred. K. Teipel were re- 
appointed Assistant Cashiers. Messrs. Hugh 
T. Owen, J. H. Meinke and J. E. Lewis were ap- 
pointed Assistant Cashiers. Mr. Louis A. Mignot 
was re-appointed Auditor. 


F. E. GOLDMANN, Cashier. 


GARFIELD NATIONAL BANK 


Fifth Avenue and Twenty-third Street. 


New York, January 10th, 1923. 
At the annual meeting of the shareholders of 
this bank, held January 9th, 1923, the following 
were elected Directors for the ensuing vear 
RUEL W. POOR 
WILLIAM H. GELSHENEN, 
THOMAS D. AD 
ALBRECHT PAGENSTECHER, \ = 
ESMOND P. O’BRIEN, 


1923, the 
Directors 


George Legg. 
Francis R. Masters. 
W. R. Rose, 
William Skinner, 
James A. Smith, 
Daniel G. Tenney, 
John T. Terry, 


rrr 





HORACE F. POOR, ’ 
CHARLES S. WILLS, 
ARTHUR W. 

GEORGE R. FOGARTY. 


At the regular meeting of the Board of Direc- 
tors, held tnis day, the following officers were 
unanimously re-elected: 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d Vice-President. 


The following were appointed officers: 


GEORGE G. MILNE, 3rd Vice-President. 

ARTHUR W. SNOW, Cahsier. 

RALPH T. THORN, ‘Asst. Cashier. 

WILBUR C. HUSK. Asst. Cashier. 

GEORGE W. MacDONALD, Asst. Cashier. 
. W. SNOW, Cashier. 
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THE SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 


New York, January 11, 1923. 
At the Annual Meeting of the Stockholders for 
the election of Directors, held on January 9, 
1923, the following were unanimously elected to 
me the ensuing year: 


G. Bayne Edward H. R. 
Cheliis rw Austin George W. Hill 
Elliott Averett A. R. Horr 
Edward J. Barber Elgood C. Lufkin 
Howard Bayne C Saries D. Makepeace 
Henry S. Bowers Peter McDonnell 
Harry Bronner Theodore F. Merseles 
H. D. Campbell Albert G. Milbank 
J. S. Coffin William E. Paine 
Delos W. Cooke John J. Raskob 
Edward J. Cornish Charles S. Sargent, Jr. 

uis N. DeVausney Joseph See 
Charles G. DuBois er B. Terbell 
Frederick F. Fitzpatrick 
Henry C. Folger J. pa Weed 
Bennett L. Gill Henry Whiton 

At a meeting of the Board of Directors held 
me aey the following officers were unanimously 
elect 


S. G. Bayne, Chairman of the Board 6 
Chellis A. Austin, President 
Louis N. DeVausney, Vice-President 
Charles D. Makepeace, Vice-President 
H. D.C ampbell, Vice-President 
4 illiam K. Clever ley, Vice-President 
Howard Marfield, Vice-President & Cashier 
a. S. Duryee, Vice-President 
Percy J. Ebbott, Vice-President 
John C. Traphagen, Vice-President 
John A. Burns, Trust Officer 
Egbert V. Nelson, Assistant Trust Officer 
Charles C. Fisher, Assistant Cashier 
Cornelius J. Murray, Assistant Cashier 
Joseph D. Smith, Assistant Cashier 
James M. Wade, Assistant Cashier 
Bertram I. Dadson. Assistant Cashier 
F. Rogers Parkin, Assistant Trust Officer 
William A. B. Ditto, Assistant Cashier 
Hermann G. Place, Assistant Cashier 
O. M. Jeffords, Assistant Cashier 
Alexander A. McKenna, Assistant Cashier 
(Charles L. Clune, Assistant Trust Officer 
C. H. MARFIELD, 
Vice-President & Cashier. 


Green 


Cc. Thompson 


The Battery Park ‘National Bank 
of New York 


January 9. 1923. 
of the Stockholders 
National Bank of New York, 
held this day at its banking house, 2 Broadway 
New York City. the following were unanimously 
elected Directors for the ensuing year: 

Edward R. Carhart Frederick E. 

Richard C. Corner George T. 
Elias A. de Lima William H. 
J. Charles de Sola J. 
(reorge M. Dexter 
Frank A. Dillingham 
Edward Flash, Jr. William G. 
George A. Zabriskie 

At the first meeting of the new Board, 
Elias A. de Lima was elected President; 
Frederick E. Hasler, Richard C. Corner, 
R. Carhart and J. Charles de Sola were 
Vice-Presidents, and Messrs. Ernest A. de Lima, 
Karl kK. Gafford and George 8S. Talbot were 
elected Assistant Vice-Presidents, all unanimously. 
Mr. A. H. Merry was appointed Cashier and 

Messrs. Arthur S. Baiz, William Fuelling. Jr.. 
Cour: .d (C. Probst and A. Kdward Zellers were 
appoint ed Assistant Cashiers. 


A. H. MERRY, 


At the annual aoe 
of the Battery Park ! 


Hasler 
Hay 
Kemp 
Rrooks Nichols 
Welding Ring 
George F. D. Trask 
W illeox 


Mr. 
Messrs. 
Edward 

elected 


Cashier. 


YORKVILLE BANK 


Third Avenue at 85th Street. 


New York, January 9th, 1923 
At the Annual Meeting of the Stockholders 
of the Bank, held this day, the following gentlemen 
were duly elected Directors for the ensuing year: 


VY. J. Amend, Adolph Bloch, J. George Grill, 
Charles S. Guggenheimer, Theodore Haebler, 
Harry C. Hart, Hancke Hencken, Frederick 
Rath, George S. Runk, Montgomery Schuyler, 
Theodore E. Steinway, Gilbert G. Thorne, 
John A. Vietor, Ernest Wolkwitz, August Zinsser 


At a Meeting of the Board, held this day, 
Mr. August Zinsser was re-elected President, 
Messrs. Harry C. Hart, Ernest Wolkwitz and 
Charles S. Guggenheimer were elected Vice- 
Presidents, Mr. Frederick Rath was appointed 
Cashier, and Messrs. Louis Koop, Francis J 
Goldmann and Nicholas Pfaff were appointed 
Assistant Cashiers 

FREDERICK RATH, Cashier. 





The Continental Bank 
OF NEW YORK. 


New York, January 10, 1923. 
At the annual meeting of the Stockholders of 
this Bank, held on the 9th inst., the following 
named gentlemen were elected Directors for the 
ensuing year: 


Julian A. Acosta 
Beware | E. Bartlett. Jr. 
Edwin N. Chapman 
Oscar Dressler 

John H. Duys 

J. F. Frederichs 
Marmon W. Hendricks 
Frederick H. Hornby 


At a meeting of the Directors, held this day, 
Mr. Albert Tag was reappointed C hairmeap of 
the Board, Mr. J. F. frederichs, President; 
Mr. D. Schnakenberg and Mr. Edward Schafer, 
Vice-Presidents, were unanimously re-elected. | 
Mr. Frederick H. Hornby was reappointed 


Cashier. 
F. H. HORNBY,. Cashier. 








Frank Poel 
Martin J. Quinn 
Bernard Rentrop 
Edward Schafer 
D. Schnakenberg 
William Siegel 
Albert Tag 
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THE 


GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 


January 10, 1923. 
At a meeting of the Board of Direc- 
tors of the Chemical National Bank of 
New York held this day, the following 
officers were elected: | 
President: PERCY H. 


First Vice - President: 
SCHENCK. 


Vice-Presidents: FRANK kK. 
TON, CLIFFORD P. HUNT, ISAAC 
B. HOPPER, JESSE M. SMITH. 
WILBUR F. CROOK, RUMSEY W. 
SCOTT, SAMUEL T. JONES. N. 
BAXTER JAC KSON, ROBERT D. 
SCOTT. 


Assistant Vice-Presidents: 
PARSON, JAMES 
CHARLES CASON, 
NEWLAND. 

Cashier: SAMUEL SHAW, JR. 

Comptroller: CLIFFORD R. DUNHAM. 

Assistant Cashiers: JOHN G. SCHMEL- 
ZEL, JOHN 8B. DODD, HARRY L. 
BARTON, FRANCIS J. YATES, AL- 
BERT QUACKENBUSH, CHESTER 
MORRISON, PAUL TATE. 

7“ Officer: ERNEST J. WATER- 

ssistant Trust Officer: 
STE PHEN A JENKINSON. 

Manager Foreign Department: ROBERT 
B. RAYMOND. Assistant Managers 
Foreign Department: HENRY M. 
ROGERS and HERBERT I. SAYERS. 

SAMUEL SHAW, JR., Cashier. 


JOHNSTON. 
EDWIN S8. 


HOUS- 


JAMES IL. 
McALLISTER, 
HARROD C. 




















toe Sitees National Beak 


New York, January 9th, 1923. 
Annual Stockholders’ Meeting, held 
this day, the following named gentlemen were 
duly elected Directors of this Bank for the 
ensuing year: 

Dr A. H. Giannini, 
Louis A. Valente, 
James C. Francesconi, 
Giovinni F. Romeo, 
Charles A. Pastene, 
Richard Scatena, 
Frank A. Zunino, 
Irving S. Metzler, 
Peter McDonnell, 
Frederic T. Hume, 
Nicola Latorraca, 
Louis Profumo, 
Silvestro Montresor, 
Alfred Eisenbach, 
Joseph M Schenck, 
James F. Cavagnaro, 
George E. Hoyer 
At a meeting of the Board of Directors im- 
mediately following, the following officers were 
duly elected for the ensuing year: 
Dr H. Giannini, President, Re-elected. 
James F Cavagnaro, Vice-President, 
elected 
George E Hoyer, 


At. the 


Re- 


Vice-President, Re-elected 
Louis Costa, Vic e-P resident, Re-e ‘lected 
C. DelPino, Vice-President, Re-elected 
A. H. Gibson, Cashier, Re-elected 
George Piperno, Assistant Vice-President, 
Re-elected , 
Deprado, Manager Foreign Department, 


Re-elected 
N. Cocker, Re- 


Roland Assistant Cashier, 
Walker, Re- 


elected 
Thomas L 
elected 
J. V. Franchini, 
A Elliott 
elected 


Assistant Cashier, 


Assistant Cashier, Re-elected. 
Pinkus, Assistant Cashier, Re- 


A. H. GIBSON, Cashier 


I sebbetio Title end Trust Co. 


160 Broadway, New York City. 

At the annual meeting of the Stockholders 
of Lawyers Title and Trust Company, held 
January 10, 1923, the following named gen- 
tlemen were unanimously elected Directors of 
the Company: 


Dick S. Ramsey 
Vanderbilt Webb 





for the 
for the 


term of one year, 
term of two years, 
Louis V. Bright, David F. Butcher, Richard 
T. Greene, Herbert E. Jackson, Charles F. 
Noyes, Robert Kelly Prentice, William Schramm, 
William Ives Washburn for the term of three years. 


WALTER N. VAIL, inci 


aan Park Bank | 


220 W. 42d St., N. Y. 


At the annual meeting of the Shareholders of 
the Bank, held on Tuesday, January 9th, 
the following-named gentlemen were unani- 
mously elected Directors for the ensuing year: 


Edward Ashforth, John Reisenweber, 
John F. Doherty, Jacob Mattern, 

E. F. Giese, Jules Weber, 
Eugene E. Hinkle, Winfield 8. Weser, 
Jacob Loewer, Ww. Warner, 


At a subsequent meeting of the Board of Direc- 
tors Mr. W. . Warner was unanimously re- 
elected President, E. F. Giese 
Vice-President and Cashier, and George A. 
Monde was re-appointed Assistant Cashier. 


E. F. GIESE, Cashier. 





was re-elected 
De 
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MOODY'S RATLNGS 


N 1908, before this organization was founded, 
security ratings were unheard of. ‘Today 
Moody’s Ratings are universally recognized as 
the standard method of judging stock and bond 
values. We have gained the confidence of the 
investing public because— 


Long experience, careful study and conscien- 
tious effort have made our opinions reliable 
and our ratings accurate. We do not claim to 
be infallible, but our record has shown our 
judgment to be surprisingly correct in the vast 
majority of cases. 


Our absolute independence and impartiality 
are attested by the fact that we have never 
during our existence bought or sold a bond or 
stock, nor do we accept financial advertising in 
any form for our publications. 


Send for free booklet, ““The Investor's Key to 
Safety,” and learn all about Moody’s Ratings 
and Service. 





BOSTON 
101 Milk St. 








Moopy’s INVESTORS SERVICE 


JOHN MOODY, President 


35 Nassau Street, New York City 


PHILADELPHIA 
Real Estate Trust Bldg. First National Bank Bldg. Pacific Mutual Bldg. 


CHICAGO 


LOS ANGELES 



































Fifth Ave. & 34th St. 
Park Ave. & 48th St. 


COLUMBIA TRUST COMPANY 


NEW YORK CITY 


Statement of condition 
December 30th, 1922 























ASSETS 

Cash on Hand, in Federal Reserve Bank and Due from 
El a al as a a a Na $17,613,704.50 
SSE SLRS CLS LO AL aig ap 4,413,056.43 
U. S. Government Bonds and Notes______......._._.__._. §,984,302.00 
State and Municipal Bonds________. he A wl de LS Rs 1,244,625.00 
Short Term Securities._._.______________ RS as Bites Me »,439,715.39 
Other Bonds and Stocks.._.__.___________.__.._.._...._.._._. 6,166,188.49 
Loans and Bills Purchased_.....____-s—s—isii_itiéiw#(N PRS 59,025,600.30 
er er i ncuocceceekeuweuwe 4,324,263.98 
a aS) Sa Oe PES 4,378,419.61 

Customers’ Liability on Acceptances and L—C (Less 
Anticipations) __._______~_- epee Me... Siege: ete Ee 8,784,403.33 
Accrued Interest Receivable..._.__.______—s—s—_—i—i—sdiriiwtié(#(NCN#CN 639,613.07 
a $117,013,892.10 

(Securities at Market Value) 
LIABILITIES 

I i te ouee ae ee $5,000,000.00 
Surplus and Undivided Profits........._____________ 8,140,913.38 
i i. et otpedbtdecdacadbdieneanobaicdee 91,707,739.78 
I 310,839.07 
Acceptances (Less in Portfolio)_.__.___________. bi ia te 8,052,680.06 
Commercial Letters of Credit._........_____..ss——isitw 1,742,996.84 

Contingent Liability on Domestic and Foreign Bills 
Se nae 1,755,806.94 
ESS TELA ALR IE a 223,861.35 
Accrued Interest Payable_._.__.________...__ ches 79,054.68 
$117,013,892.10 


60 Broadway 
New York 


COLUMBIA 


TRUST 
COMPANY 





Member of Federal Reserve System 


125th St. at 7th Ave. 
148th St. & 3rd Ave. 


Investment Bankers 


NORFOLK, VA. 
orreepondents, Livingston & Ce. 








NORTH CAROLINA 
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Wachovia Bank & Trust Company 


Morth Carolina Municipe! Notes and Bends. 
Seuthern Cerporation Securities 


Winston-Salem, N. C. 





POPP" 





Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


Nerth Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Parehase or sale of cotton milis negotiaecé 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE .:- - NORTH CARGLS2@A 








SPARTANBURG, &. C. 


A. M. LAW & CO., Ine. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 











[ 
| 





ATLANTA 


a a 


THE ROBINSON-HUMPHREY CO. 


Betabiianed 1804. 


MUNICIPAL AND CORPORATIOB 
BONDS 





ATLANTA GEORGIA 


SAA 
i taihtetneeemammmnemenmeeantl 








AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Betabliehed 1886. 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








ALABAMA 


MARX & COMPANY 
BANKERS 
GIRMINGHAM, ALAI @@A 

















| SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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Municipal 
fRailroad 

Public Utility 
Industrial 


HARRISON, SMITH &Co. 


INVESTMENT SECURITIES 
121 SOUTH 6th STREET 
PHILADELPHIA 


LOMBARD 6100 

















WARREN A. TYSON & CO. 


Investment Bonds 


1487 Walnut Street 
PHILADELPHIA 

















BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 








40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 
Copartnerships 


MHP LL LAL IL LL F" 





PALA LIGA 


January 1, 1923. 
We beg to announce that MR. EARLE BAILIE 


and MR. FRANCIS FITZ RANDOLPH have 
this day been admitted to partnership in our firm 


J. & W. SELIGMAN & CO. 








Dividends 





135TH DIVIDEND DECLARED 


THE HOME INSURANCE COMPANY 


NEW YORK 


56 Cedar Street 
THE BOARD OF DIRECTORS has this 
day *declared a semi-annual! dividend of NINE 
PER CENT on the Capital Stock, payable to 
stockholders of record December 30, 1922, or 
their legal representatives, on demand. 
C. L. TYNER, Vice-Pres. 


New York, January 8, 1923. 





THE BORDEN COMPANY. 
Common Stock Dividend No. 55 
Preferred Stock Dividends Nos. 85 and 86. 
—@ The r lar semi-annual dividend of 4% has 
been #declared on the Common Stock of this 
Company, payable February 15, 1923, to stock- 

holders of record February 1, 192 3. 

Regular quarterly dividends of 1% l4 % have been 
declared on the Preferred Stock of this Company, 
payable March 15th, 1923. to stockholders of 
record March 1, 1923, ‘and June 15, 1923, to stock- 
holders of record June 1, 1923. 

Books do not close. Checks will be mailed. 

SHEPARD RARESHIDE, ‘Treasurer. 


Crust Companies 








The New York Trust Company 


Capital, Surplus & Undivided 
Profits - - - $27,500,000 








CONDENSED 


STATEMENT OF CONDITION 


At the close of business, December 30, 1922 


Cash on Handand in Banks . 


RESOURCES 
$ 39,822,706.34 











Exchanges for Clearing House 21,9535539-07 
U. S. Bonds and Certificates of 
Indebtedness . . . . . «. 21,840,022.95 
Other Bonds and Securities 14,900,912.32 
Loans and Bills Purchased 102,140,927.27 
Bonds and Mortgages . i .e4 741,887.56 
Customers’ Liability under Accept- 
ances and Letters of Credit 15,171,436.64 
Accrued Interest Receivable and 
Other Resources. . 2,598,591.86 
$219,170,024.01 
LIABILITIES 
Capital $ 10,000,000.00 
Surplus. . , 10,000,000.00 
Undivided Profits . : 7,589,852.48 
Reserve for Taxes, etc. . . . 539,249.92 
Accrued Interest and Accounts 
Payable. . °°. « 619,075.36 
Acceptances and Lictesde ff Credit 15,491,266.78 
Outstanding Certified and Treas- 
urer’s Checks 14,337,676.09 
Deposits 160,092,903.38 





$219,170,024.01 














100 Broadway 


c7th St. & Fifth Ave. 

















The Bank of Canton Ltd. 








New York Agency Established January 9, 9, 1922 

















We extend to our friends greetings on the first 
anniversary of the opening of the agency in 


1 WALL STREET 
Hew Fan Un, Agent 


New York of this Chinese bank and our 
thanks for their patronage during 
the past year. 




















quarters (1% ° 


Fort Worth Power & Light Company 


PREFERRED STOCK DIVIDEND NO. 46. 
There gular quarte rly dividend of one and three” 
>) per cent. on the Preferred Stock 
of Fort W orth “Power & Light Company has been 
declared for payment February 1, 
holders of record at the close of business January 


15, 1923. 
T. B. YARBROUGH, Treasurer. 


ELECTRIC BOND AND SHARE CO, 
PREFERRED STOCK DIVIDEND NO. 71 


New York, January 10, 1923. 
The regular quarterly dividend of one and 
one-half (1 Ss iy per cent. on the Preferred Stock 
of ya C BOND AND SHARE COM- 
PANY has been declared for payment on Feb~- 
ruary Ps: me to stockholders of record at the 
close of business January 13, 1923. 
H. M. FRANCIS, Secretary. 


1923, to stock- 








American Telephone & Telegraph Co. 
133rd Dividend 


The regular quarterly dividend of two dollars 
and twenty-five cents per share 
on ~ oy January 4 1 


& the 


ones of 


2. BLAIR-SMITH, Treasurer. 





Texas Power & Light Company 
Preferred Stock Dividend No, 43 


The regular quarterly dividend of one and 

aa ton id three-quarters (1% %) pe cont on the Preferred 

923, to stockholders of a aah. ai. aves 4 F rab - ag eo to 
n declar or payment February 

businéss” on Wednesday, | the stockholders of record at the close of business 

January 17, 1923. 

J. E. VAN HORN, 





Treasuerr, 
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UNITED STATES MORIGAGE & TRUST COMPANY 
NEW YORK 


ASSETS Statement of Condition Dec.30, 1922 LIABILITIES 
Cash on Hand, in Federal Reserve. a Capital _. | 3.000 ,000.06 
and Other Banks $10,153 060.24 Surplus 3.000.000 .0O 
Clearing House Exe changes 2, .324 630.73 rT. 32.8 a 2 eal eae 
U.S. Government Securities 18,035,280 .96 L ndivided Profits See 201,031.29 
Other Bonds and Stocks 2 665 $28.45 Reserve for Taxes. ete , 678,910.25 
Demand Loans ; 8,272,996 00 Dividends Payable Jan ; rf }O23 240 0 10.00 
Time Loans 13,935,227 .2] Deposits _. 60,191,796.06 
Bills and Notes Purchased 5.103 698.10 etcevee’s Chocks 927 202 29 
Foreign Exchange 19,075.69 reaped Carp. stage | 237,893.33 
Mortgages | 3,293 467.33 Mortgage Trust Bonds _.. 1,058,860.00 
Real Estate (Branch Banking House) 466,519.53 Acceptances Executed for Custo- 
Customers’ Liability on Acceptances 140,000.00 mers... _-. f 140 600.00 


Accrued Interest Receivabl 433,937. 1S Accrued Interest Pavabl 108 ,248 .52 


: ‘ Ss: 





—_—— 


&G59_8 x6 679. 49 ) $69.856.679.42 
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THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 
No. 25 Broad Street, New York. 
December 19, 1922. 

- quartersy dividend of ONE (1) PER CENT. 
has is day been declared upon the Preferred 
Stock of this Company, from net income of the 
current fiscal year, payable January 15, 1923, to 
stockholders of record at 12:00 o'clock noon. 
December 30, 1922. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 








Member Federal T/ uffieus \ United States 
Reserve Bank Oi Depository 


THE PEOPLES 
STATE BANK 


Detroit, Michigan 


STATEMENT OF CONDITION 
At the close of business, December 29, 1922 


- Y _ 
¥ , ‘ 
: ; . ‘ ’ . 
——— 


+ 
ne 
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THE PITTSBURGH & WEST VIRGINIA 
RAILWAY COMPANY 
PREFERRED DIVIDEND NUMBER 23. 

The Board of Directors has declared a dividend 
of one and one-half (1 4) per cent on the Preferred 
Stock of the Company for the quarter ended 
December 31, 1922, payable February 28, 1925, 
to Stockholders of record at the close of business 


on February 1, 1923. 
F. H. HARVEY, Secretary. 
Pittsburgh, January 2, 1923. 


Gillette Safety Razor Co. 

The Board of Directors have 
to-day declared a stock dividend 
of 5%, payable from the office 


of the Old Colony Trust Com- 
ape wane -t sine pany, Boston, Massachusetts, on 
oans iscounts ° . ° 9 ° ° a > : $>* share Vers 
Real Estate Mortgages. =. =. + 28°032'956.04 June Ist, 1925, to shareholder: 
Bonds ‘ - . 411,733,743.42 a of record at the close of business 
United States Government Securities . 14,951,917.00 $ 96,356,492.40 3 May Ist, 1923. 
Stock in Federal Reserve Bank : : : 420 ,000.00 | FRANK J. FAHEY, Treasurer. 
Banking House and Branch Buildings : 1,950,000. 00 | Boston. January 10th 1923 
Customers’ Liability on Acceptances, Letters of ‘Credit | SvOn, vapuar) ’ ve 
and Travelers’ Checks . : ; : : 1,066, 173.14 
Cash on hand and due from banks . , , ‘ 21,635,032.24 


LIABILITIES $121, 427,697.78 Gillette Safety Razor Co. 


The Board of Directors have 
ee feed EAE a Quer ei yey ys | to-day declared a quarterly cash 
Undivided Profits . . . 702,226.44 $14, 702,226.44 3 dividend of $3.00, payable from 
Acceptances, Letters of Credit and Travelers’ Checks 1,390,237.50 | the otfice of the Old Colony Trust 
ey oo amma ey aa er ere oe ‘ Company. Boston, Massachusetts, 
Savings Deposits. . .  .  49,852,562.78  105,335,233.84 || & on March Ist, 1923, to stockhold- 
$121.427,697.78 ers of record at the close of business 


? . a. ( 
OFFICERS January 3lst, 1923. 


JAMES T. KEENA, Chalrman of the Board FRANK J. FAHEY, Treasurer. 


JOHN W. STALEY, Presiden Y, i ¢ ‘ > 
F. Ss Leote Looe =| Boston, January 10th, 1925. 
WILLIAM BRAASCH. Assistant Cashier i. 
G. W. BEASLEY. Assistant Cashier a 
CURTIS C. BOGAN, Assistant Cashier NE Ww YORK & tees ROSARIO 


LEO D. HEAPHY., Assistant Cashier ! MINING COMP 
CHARLES H. AYERS, Vice-President JOHN H. ROOKS, Assistant Cashier a 


AUSTIN EK. WING, Asst. to President C.I. NORMAN, Manager Bond Dept. c l¢ Battery Tlace, New ¥ ork, Jan. 9th. 1925. 

. H. MOODY, Cashier GEORGE T. COURTNEY, Auditor : Tine Uinanl Us a eens bane 

R. P. FRASER, Mer. Foreign Dept. 1e Board of Wirectors cf this Company hav: 

this day declared a dividend of two and one-half 

per cent (214°) on its capital stock for the quar- 

DIRECTORS ‘ ter e nding December dhe tese, payee : Janus ar \ 

RUSSELL A. ALGER FRED W. HODGE : ‘ 23rd, 1923, to Stockholders of record at the 

GEORGE H. BARBOUR _J.. C. HUTCHINS . ae close’ of business January 13th. 1923. 

W. T. BARBOUR J: : HUGO SCHERER =| V. C,. LANGLEY, Treas asurer. 

JOHN R. BODDE ‘ef ———————— —~— 


H. P. BORGMAN ,. .. HUPP 
MOTOR CAR CORPORATION 


ANGUS SMITH 
JOHN W. STALEY 

, : Detroit, Michigan, January 9, 1923. 
HOMER WARREN a At the Directors’ meeting held January 9, 
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1923, a quarterly dividend of 2%% on the 
COMMON stock of the corporation was de- 
cared, payable February 1, 1923. to stock- 
' holders of record January 20, 1923. Checks 
: will be mailed. 

A. VON SCHLEGELL, Treasurer. 
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National Bank of Commerce 
in New York 


ESTABLISHED 1839 


STATEMENT OF CONDITION 











sf acerd é ¥ 











+» DECEMBER 29, 1922 
Resources 





J. HOWARD ARDREY 
JOSEPH A. BRODERICK 


HARRY P. BARRAND 
THOMAS W. BOWERS 
LOUIS P. CHRISTENSON 
JAMES |. CLARKE 


JAMES S. ALEXANDER 
JOHN W. DAVIS 
HENRY W. de FOREST 
JOHN T. DORRANCE 


CASHIER 
ROY H. PASSMORE 





Liabilities 
Loans and Discounts. ......$249,939,708.52 | Capital Paid up......... $25,000,600.00 
Overdrafts, secured and un- 
secured ...... SEA 32,857.99 tense san thet CEL. 25,000,000.00 
United States Securities... 90,923,511.93 . 
Other Bonds and Securities 7687 139.68 Undivided Profits ....... 12,437 ,882.87 
Stock of Federal Reserve Deposits oe Seeeeoseecosecene 426,621 ,196.43 
Banking hel aia ‘gaan Dividends unpaid ......... 10,992.50 
Cash in Vault and due from Reserved for Interest, Taxes 
Federal Reserve Bank... 42,022,643.26 and other Purposes... 6,930,942.56 
Due from Banks and Bank- 
ers ...... ahs hiteg ae . 20.159.870.79 | Unearned Discount ........ 1 520,249.04 
5 peel Clearing g1.o5g.949.14 | Letters of Credit ........ 11,206,670.32 
Checks and other Cash Items 2,174,829.83 | Acceptances executed for 
Interest Accrued ..... soce§6=— 4B Oe Customers ............ 25,790,655.70 
Customers’ Liability under 
Letters of Credit and Ac- Acceptances sold with our 
COPERMOES cece sccccccss Awe ous I.ndorsement .......... 1 742,381.28 
$536,260,970.70 $536,260,970.70 





PRESIDENT 
JAMES S. ALEXANDER 


VICE-PRES!IDENTS 
LOUIS A. KEIDEL 
DAVID H. G. PENNY 
JOHN E. ROVENSKY 


SECOND VICE-PRESIDENTS 
OSCAR L. COX 
ELMORE F. HIGGINS 
WALTER E. LOVBLAD 
ARCHIBALD F. MAXWELL 


OrRecTors 
EDWARD D. DUFFIELD 
CHARLES E. DUNLAP 
HERBERT P. HOWELL 
JOHN G. SHEDD 


a 





AUDITOR 
PAUL B. HOLMES 





FARIS R. RUSSELL 
STEVENSON E. WARD 


FRANZ MEYER 

EDWARD H. RAWLS 
EVERETT E. RISLEY 
HENRY C. STEVENS , 


VALENTINE P. SNYDER 
HARRY B. THAYER 
JAMES TIMPSON 
THOMAS WILLIAMS 






































Dibidends 
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Cartier, Inc. 
DIVIDEND NO. 13 


At a meeting of the Board of Directors. 
held in the offices of the Corporation at 
653 Fifth Ave., New York City. on De- 
cember 20th, 1922, the regular quarterly 


Dividend of 1% per cent on the par 
value of the Preferred stock, was de- 


clared, payable January 3lst, 1923, to 
shareholders of record January 15th 192% 


CHECKS WILL BE MAILED 
PAUL A. RO IER, 


Secretary 


' 
“ POP Ah el  d l : 














em 


SEABOARD OIL & GAS COMPANY. 


111 Broadway. New Vork. 
January 5, 1923. 
The Board of Directors have dec Dad the 


regular quarterly dividend for the present quarter 
of seven and one-half (7%) cents per share, 
payable two and one-half (2!9) cents per share 
monthly on the first day of February, March 
and April, 1923, to stockholders of record at the 
close of business on the 15th day of each of the 
preceding months. 
Transfer books will not be closed. 
FRANK B. RESPESS, 


Secretary. 





Dividends 
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LIS-CHALMERS 
MANUFACTURING COMPANY, 
Common Dividend No. 11. 
The Board of Directors has declared a dividend 
of One Dollar ($1.00) per share on the common 
stock of this Company payable February 15th, 
1923. to common stockholders cf record at the 
close of business January 24th, 1923. 
Transfer books will not be closed. 
(Checks will be mailed. 
H. WOODLAND. 
Secretary and Treasurer. 


i 


INC., 


' §th, 1923. 


KAUFMANN DEPARTMENT 
STORES, Inc. 


Common Dividend No. 
Pittsburgh, Pa., January 10, 1923. 

The Directors have this day declared a Divi- 

dend of $1.00 per share on the Common Stock, 


January 





13. 


payable February 1, 1923, to all holders of 
record January 20, 19s. 
Cheques will be mailed. 
SAMUEL MUNDHEIM, Treasurer. 





UNITED CIGAR STORES COMPANY OF 
AMERICA 


COMMON STOCK DIVIDEND No. 41. 

A dividend of two per cent. (2%) has this 
day been declared upon the common stock of 
this company. issued and outstanding, payable 
March Ist, 1923. to stockhoiders of record at 
the close of business on February 15th, 1923. No 
dividend shall be pats on or by reason of any and 
all Common Stock Dividend Warrants. 

The stock books will not be closed. 

GEORGE WATTLEY, Treasurer. 
Dated, January 4th, 1923. 





Dividends 


“OFFIC E OF THE 
CONSOLIDATION COAL CORP AN ed 
New York, N. , January 5, 1923. 
The Board of Directors has declared a quar- 
terly dividend of One and a Half Dollars ($1.50) 
per share on its Capital Stock, payable January 


WPALRLALALLLS 


31st, 1922, to the stockholders of record at the 
close of busine ss January 16th, 1923. - rhe 
transfer books will remain open. Dividend 


checks will be mailed. - 
T. K. STUART, 
Assistant Treasurer. 


GENERAL MOTORS CORPORATION. 
Detroit, Michigan. 

The Board of Directors of General Motors Cor- 
poration has declared a dividend of $1.50 a share 
on the pre ferred stock, a dividend of $1.50 a share 
on the 6% Debenture Stock, and a dividend of 
$1.75 a share on the 7% Debenture stock, paya- 
ble February 1, 1923. to holders of record at the 
close of business January 18. 1925. 

M. L. PRENSKY. 





Treasurer. 
1923. 


Dallas Power & Light Company. 
Preferred Stock Dividend No. 15. 

The regular quarterly dividend of one and 
three-quarters per cent (1% %) on the Preferred 
Stock of the Dallas Power & Light Company has 
been declared for payment February 1, 1923. 
to preferred stockholders of record at the close of 
business January eo, 19235 


Bb. WALKER, Treasurer. — 


ILL UMINA TING AND POWER SECURI TIES 
CORPORATION. 
Regular ra dividend No. 42, of $1.75 
er share (144 %), for the quarter ending January 
sist, 1923, ‘thas been declared on the Preferred 
stock of this Corporation, payable February loth, 
1923. to stockholders of record at the close of 
business January 3lst. 1923 
fl 2 POPE, Secretary. 
January 11th, 1923. 


January 3%, 
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Condensed Statement as of December 30, 1922 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 Broadway 
Fifth Avenue at 60th Street Madison Avenue at 42nd Street 


ASSETS 


Cash on hand, in Federal Reserve Bank and due from Banks 


and Bankers $53 995,122.61 
United States Bonds 41,085 ,663 .32 


Municipal Bonds —8,139,612.77 
Loans and Discounts 153 ,618,621.81 
Short Term Securities 6 ,026 ,958.29 
Bonds and Other Securities 7,488 372.45 
Stock in Federal Reserve Bank 825,000.00 
Real Estate 3,295,000 .00 
Customers’ Liability Account of Acceptances 5,151,278.01 
Interest Accrued 1,428 214.89 


NR tiene tniese te entre ehban in ania aenieiietadcmep utente ietadl $281 ,053 ,844.15 








LIABILITIES 


Capital $12,500 ,000.00 
Surplus 17 ,500 ,000 .00 
Undivided Profits 3,967 ,560.37 
Deposits 239,117 ,547.11 
Dividend Payable January 2, 1923 937 ,500.00 
Reserve for Taxes and Interest Accrued 1,093 ,806.58 
Unearned Discount 299,152.44 
Acceptances 5 638 ,277 .65 


$281 ,053 844.15 











Capital, Surplus and Undivided Profits over 33 Million Dollars 









































Mellon National Bank Bankers Bulletins 


(Daily) 
Ample r rces, a half f 
PITTSBURGH, PA. ree Sates nt Bearer of Solve Investment Problems 


Pittsburgh business conditions qual- Send for Trial Copies 
ify us to provide efficient service of 
Ca ‘tal d S 1 comprehensive scope for out-of-town A 
pita an urpius banks, firms, and individuals. Bankers Bulletins, Inc. 
$12,000,000 40 Exchange Place 
NEW YORK CITY 


Correspondence Invited , Telephone Broad 4839. 





























—————————_———— A 
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Trust Companies 








Bank of New York & Crust Cn. 


Banking Office Trust Office 
48 WALL STREET 52 WALL STREET 





Madison Avenue Branch 


AT 63rd STREET 


A consolidation of The Bank of New York which has been engaged in 
Domestic and Foreign Banking since 1784 and the New York Life Insurance 
& Trust Company which has specialized in Personal Trusts since 1830 





STATEMENT—At the Close of Business on December 30, 1922. 

















ASSETS LIABILITIES - 

a on Rane. in Ph me Reserve Bank and due 928. e00.000.07 I i i ee $4,000,000.00 

Se ee, Se eae oon an es Dao cecanoes 692,928. Surplus and Undivided Profits.............--- 11,713,954.77 
ee bong Pager = A onal —— 14,634,267.68 Dividend Payable January 2, 1923....-.------- 200,000.00 
page gy Mage Rane and Certificates... _~- Sveeerene-2e Pode ebunoata bapechencabosgdicdnbabone "sae Gan a 

ort term Securities------....-.------------ 127. i OT a el. Mead, A 1,861,746. 
Other Bonds and Stocks- ~~~ 27722722222 Mee «=| «‘Seserens duo Depadion, Tana, ac "950,014.08 
Real Estate Mortgages _..._......._..__._____ 2,582,741.61 Dp , » KC..---------- 94%, 
Demand Loans on Collateral -------.-- ‘sedaetraiaies 9,193,780.49 ACCOPEAROES.. « <2 ccc ncn wc ccwccccccccccccccces 7,449,862.58 
Time Loans on Collateral..............-.---. 17,664,955.03 Other Liabilities— 
c FP ae aaa negiiiiiws 11,087,519.29 National Bank Notes of Bank of New York, 
Accrued Interest, &c._-..-----.-------------- 464,999.45 le ee i ee cc cdee 690,000.00 
Customers’ Liability, Account of Acceptances.- - 6,459,663.52 Foreign Exchange RR ae SP aaee Fy ee 241,119.30 
EE Seat a einditeeie ee annalelan aed 3,275,273 .21 Fore Bills of Exchange Sold with Our 
Due from United States Treasurer..__.______- 47,000.00 | "ils AREER CE DSSS 593,676.09 
Gb dcaviddidivddedcctdieecdioco sd vbsecos 22,294.33 

$104,306,964.76 | $104,306,964.76 
OFFICERS 
HERBERT L. GRIGGS, Chairman Board of Trustees 
EDWIN G. MERRILL, President 
HONORARY TRUSTEES 
Frederic W. Stevens, Elected 1872 C. D. Leverich, Elected 1876 Stuyvesant Fish, Elected 1883 
BOARD OF TRUSTEES 
L. Bayli Thomas Denn Eustis L. Hopkins Edwin G. Merrill W. Emlen Roosevelt - 

Niobe Biddle 4 Cleveland H. Dodge Samuel T. Hubbard Lewis 8 cer Morris Henry C. Swords 
Joseph H. Choate, Jr. Philip T. Dodge Columbus O’D. Iselin Frank C. Munson Moses Taylor 
Henry D. Cooper Herbert L. Griggs James B,. Mabon Stephen P. Nash Edward M. Townsend 
Lincoln Cromwell Edward J. Hancy Alfred E. Marl ng Walter Wood Parsons Howard Townsend 
William M. Cruikshank Robert C. Hill William J. Matheson John J. Riker Paul Tuckerman 














SAFE INVESTMENTS 


Real Estate Bonds Our Bond 
Secured by Department | 


First Mortgages on land and buys and sells Government, 
buildings in Chicago—High Corporation, Municipal and 
Grade Apartments, Retail Building Bonds—Public serv- 


Stores, Warehouses, and In- ice and Railroad Bonds. Circu- 
dustrial Properties. lars mailed upon request. 
(Real Estate Loan Department) (Main Banking Floor ) 


CENTRAL IRUST 


COMPANY OF ILLINOIS 


CHICAGO 


CHARTER MEMBER 
CAPITAL AND SURPLUS FEDERAL RESERVE BANK 


$7,000,000 OF CHICAGO 
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The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 














Statements of Condition, December 29, 1922 


CONTINENTAL and COMMERCIAL 
NATIONAL BANK °f CHICAGO 


Urces 
Time Loans - See as ees ebbbeéeowte ove $141 026,367 O07 
Demand Loans ie ee ee oe eo , 103 ,506,01 ] AS 
Acceptances . . 111,638.49 


20,421 ,583.72 





| 
' 





$265 .565 ,600.76 
U.S. Bonds and Certificates of Indebtedness 36,546 384.81 
Stock of Federal Reserve Bank : 1,200 ,000.00 
Bank Premises (Equity) 7,250 ,000.00 
Customers’ Liability on Letters of Credit____._._._._______~-- ae ee _.. 4,531,752.05 
Customers’ Liability on Acceptances (as per Contra) 4,860,488 .29 
NN a ek eae ate tdatl eee bet . 18,065.07 
Cash and Due from Banks ; 117,238,905.44 





| $437 211,196.42 
LAabilities 
RES re a Fe GE, <<. A SH En ane $25,000 ,000.00 


ee i ie el cee ee 15,000,000 .00 
Undivided Profits ,440 933.45 
1 


5 
5 
~) 
Reserved for Taxes 2,115,475.19 
Cireulation 50,000.00 
Liability on Letters of Credit_________ ar IE REL ei he OS 4 966,241.60 
Liability on Acceptances 5,094 314.70 
i i... . ..sccgakeséannwaceanatiaenumeenl 230,811 ,864.49 
}Banks______- 148,732 ,366.99 
—_— 379 544,231.48 


$437 ,211,196.42 


CONTINENTAL and COMMERCIAL 
TRUST and SAVINGS BANK 


Resources 
a i ai i i ea he i ae Le $19 ,.613,711.72 
Demand Loans $24 825,967 .64 
35,934,407 .74 
EE EE eee eee 23 772,162.82 
— 84 532,538.20 

















* Adjusted to cost or market price, whichever is lower. $104,146 249.92 
Laahilities 
$5,000 ,O00 .00 


Surplus 5,000 ,000 .0O0 
Undivided Profits_______- cn ees ee oe ee eee 3,427 ,490.34 


Unearned Interest 95,637 .15 
2,263 ,490.49 


ek si cewek meee nadeilen $22 091,312.08 
Time Deposits 50,742,841 .07 
Special Deposits 15,525,478.79 





$15,786,617.98 





$388 359,631.94 
$104,146,249.92 


Total Deposits , : $467,903,863 
Total Resources. ; 541,357,446 
Invested Capital, over . 55,000,000 
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ESTABLISHED 1812 


MANHATTAN BROOKLYN 


44 Wall Street, Corner William 166 Montague Street, Corner Clinton 
569 Fulton Street, Opposite Hanover Place 


1001 Wallabout Market, Corner Washington Ave. 
21 East 40th Street, Corner Madison Ave. 394 Third Avenue, in Bush Terminal 


257 Broadway, Opposite City Hall 


Statement of Condition as of January 2nd, 1923 


RESOURCES 
Cash in Vault and in Federal Reserve Bank_$13,054,689.30 
Due from other Banks oe 10,649,302.77 
Exchanges for Clearing House | 50,245,225.33 
Call Loans, Commercial Paper and Loans 
eligible for rediscount with Federal Re- 
serve Bank _ 26,719,000.00 





$100,668,217.40 
Other Loans and Discounts. . a met eerie me = § 5 
United States Obligations a a i ; 1,303,320.29 
Short Term Securities me 2,089,119.23 
Other Securities __- ye | 3,867 ,454.01 
Bank Buildings -_ 2,903,169.74 
Customers’ Liability on Acceptances and Letters of Credit 10,964,842.27 
Customers’ Liability on Acceptances Bought and Sold 637,291.69 
Accrued Interest Receivable __. | oo a 180,028.72 





$154,229,726.51 


LIABILITIES 


Capital Stock | _.....-.-.------- $5,900,000.00 
Surplus and Undivided Profits..___.______.__  4,546,115.80 

| —- $10,046,115.80 
Reserve for Taxes, Rent and Contingencies | 700,000.00 
Deposits ___. a: | 5 a , __ 131,606,023.04 
Acceptances and Letters of Credit Outstanding , 10,964 ,842.27 
Acceptances Bought and Sold. _- sity : - 637,291.69 
Accrued Interest Payable ; MR Mes AN | 75,563.00 
Unearned Discount. __—_—_—_—si OR SCL, a Eas F 199,890.71 








$154,229,726.51 


SENIOR OFFICERS 


EDWARD C. DELAFIELD, President WILLIAM J. MONTGOMERY, Vice-President 
WALTER M. BENNET, First Vice-President CHARLES F. JUNOD, Vice-President 
CLARENCE M. FINCKE, Vice-President FRANK E. ANDRUSS, Assistant Vice-President 
EDWARD K. CHERRILL, Vice-President CLARK B. DAVIS, Assistant Vice-President 
CHARLES E. CURTIS, Vice-President and Cashier EDWARD W. RUSSELL, Assistant Vice-President 
THORNTON GERRISH, Vice-President FREDERICK G. CURRY, Trust Officer 
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Vision, Experience, 


Resources 


a vision and experience, backed by adequate working 
resources, are necessary equipment for the fullest measure of 
business success—but they need not be entirely one’s own vision, 
experience, and working resources. 


Your own business equipment can be supplemented by that of the 
Bankers Trust Company —it you are a customer of the Company. 


At all of our offices, each a complete banking unit, customers in 
widely varied lines of industry and commerce are supplementing 
their own efforts and abilities with the comprehensive financial 
equipment of this Company. 


We seek the business of individuals, firms, and corporations de- 
siring a banking connection which will enable them to add to 
their own vision, experience, and resources the co-operation of a 
financial institution with local, national, and international 
contacts. 


BANKERS [TRUST COMPANY 


Downtown Office: Fifth Avenue Office: Fifty-seventh Street Office: 
16 Wall Street at 42nd Street at Madison Avenue 


Paris Office: 3 & 5 Place Vendome 
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~ What 1s General Motors? 


OS career MorTors is an operating 


corporation owning the plants, 
properties and other assets of its manu- 
facturing divisions. It also owns part or 
ail of the stock of other companies con- 
nected with its activities. 


Besides the Buick, Cadillac, Chevrolet, 
Oakland, Oldsmobile and GMC Truck, 


General Motors units make: 


Fisher Bodies 

Delco Light and Power Plants 
Frigidaire Electric Refrigerators 
Hyatt Roller Bearings 

New Departure Ball Bearings 
Klaxon Warning Signals 
Harrison Radiators 

Delco Starting Systems 

Remy Starting Systems 

Jaxon Rims and Wheels 
Dayton Wright Special Bodies 
AC Spark Plugs and Speedometers 


There are 33 manufacturing organi- 
zations, 28 sales companies and 10 mis- 
cellaneous companies, a total of 71 units 
in the General Motors family which has 
pioneered in the automotive industry, 
helping to produce more economic. 
automobile transportation for people 
and goods. 

In addition, General Motors has large 
investments in factory branches, service 
stations, and retail stores in the principal 
cities of this country and Canada. 

Its overseas selling organizations 
cover every part of the globe where 
motor cars are used. 


Materials for these automobiles and 
accessories are purchased from more 
than 3,000 different business firms—an 
impressive reminder of the way in which 
the prosperity of the whole nation 1s 
bound up with the prosperity of the 


motor industry. 


eA booklet entitled, ‘*PLaNTs AND Propucts,” giving detailed 
information will be mailed if a request is directed to the Department 
of Financial Publicity, General Motors Corporation, New York. 


GENERAL MOTORS 


Maker of PassENGER CARS AND [TrucKsS 


BUICK CADILLAC CHEVROLET OAKLAND OLDSMOBILE GMC TRUCKS 


Its Divisions and Subsidiaries make these Accessories, PARTS AND EQUIPMENT 
which contribute to the merit of many trustworthy cars 


Fisher Bodies Remy Starting Systems Delco Starting Systems 


Delco Light and Power Plants 
Harrison Radiators - Jaxon Rims - Klaxon Horns - Hyatt Roller Bearings 
AC Spark Plugs 


Frigidaire * New Departure Ball Bearings - 


General Motors Acceptance Corporation which finances General Motors products 




















THE CHRONICLE [ Vou. 116. 








Financial 








$4,800,000 


Province of Alberta, Canada 
25-Year 5% Gold Bonds 


(NON-CALLABLE) 
Dated January 1, 1923 Due January 1, 1948 


Principal and interest payable in gold in New York at the Bank of the Manhattan Company; also payable in Canada. Interest payable 
January 1 and July 1. Coupon bonds of $1,000, with privilege of registration as to Principal. Subject to approval of legal matters by 
E. G. Long, K. C., Toronto. 

These bonds are the direct obligation of the Province of Alberta 

and are payable, principal and interest, from its general revenue 


Alberta is one of Canada’s leading agricultural provinces. The average annual value of the field crops 
and dairy products for the last five years is officially estimated at $165,000,000. According to reliable 
estimates the province contains about 14% of the world’s supply of coal and production now exceeds 
$25,000,000 annually. Alberta is fourth in area among the provinces of Canada and is larger than any 
State in the United States except Texas. Of the 81,300,000 acres now available only 11,000,000 acres 
are actually under cultivation. Alberta, therefore, offers a vast field for future settlement and the Gov- 
ernment and railroads are offering every inducement to encourage development. 





We offer the above bonds for delivery when, as and if issued and received by us. 


Price 97% and Interest. To Yield About 5.20%. 


Further information is contained in a circular which may be had on request. 


Dillon, Read & Co. 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 














$2,000,000 


Province of British Columbia, Canada 
25-Year 5% Gold Bonds 


(NON-CALLABLE) 
Dated January 15, 1923 Due January 15, 1948 


Principal and interest payable in U. 8. Gold in New York; also payable at the option of the holder in Canada. Interest payable 
January 15 and July 15. Coupon bonds of $1,000 each, with privilege of registration as to principal. 


These bonds are the direct obligation of the Province of British Columbia and 
are payable, principal and interest, from its general revenues. 


British Columbia is the third largest of the Canadian Provinces, possessing 
great natural resources of timber, agricultural lands, mines and fisheries. 


We offer these bonds for delivery when, as and if issued and received by us, subject to approval of legal matters 
by our counsel. 


Price 972 and Interest. To net about 5.20% 


Further information is contained in a circular which may be had on request. 


Dillon, Read & Co. 


The information contaimed in this advertisement has been obtained from sources which we consider reliable. 
While net guaranteed, it is accepted by us as accurate. 


























Jan. 13 1923.] THE CHRONICLE XXXV 








Sinancial 


PBPBBPPIAP PDD LD DD PDD PD LD PD PPL LP PD PDP BSS 





lLMPDBAPD PPD PD PDP PPP PPP PPP PPL LLP 








$1,500,000 
The Detroit Edison Company | 


Convertible 6% Debenture Bonds 


(Series of 1932) 


Dated December 15, 1922 Due December 15, 1932 


Outstanding $6,836,800. Interest payable June 15 and December 15. Coupon form in $100 
and $1,000 denominations, registerable as to principal. Redeemable on six weeks’ notice 
at 105 from December 15, 1924, to December 15, 1925, and on December 15, 1925, 
and thereafter at a premium of )4 of 1% for each year or fraction of a year 
from the redemption date to maturity. 


Convertible from December 15, 1924, to June 15, 1932 
into Capital Stock of the Company at par 


The Detroit Edison Company has paid dividends on its capital stock without 
interruption since 1909, the rate since 1911 having been not less than 7% per annum 
and since 1916 having been 8% per annum. In 1916 the stock sold as high as 149, 
while in each of the eight years since January 1, 1915, with the exception of 1920 ° 
and 1921, it has sold above 118. 


The earnings of The Detroit Edison Company have been reported as follows for 
the vears ended December 31: 
Earnings available 


Times for Depreciation Dividends 
Net Income Fired Charges and Dividends Paid 
1921 - $7,743,836 y iy: $4,310,171 $2,234,339 
1920 _.___* 4,933,694 2.0 2,470,936 2,201,627 
1919 _______.. 5,138,318 2.9 3,416,735 2,058,531 
1918 _. 4,529,991 3.3 3,176,224 2,055,626 
1917 __- 4,446,410 4.3 3,417,848 1,966,905 
1916 ___ _____. 4,577,693 4.2 3,499,413 1,487,721 
1915 _. | 3,548,713  & 2,448,658 1,214,518 
1914 _________ 2,821,063 | 3.2 1,938,750 941,564 
1913 _________ 2,324,361 3.3 1,628,659 774,642 
1912. _ 1,858,435 2.6 1,145,509 524,349 


For the eleven months ended November 30, 1922, net income has been reported 
as $8,482,828, an increase of $1,698,470, and earnings available for depreciation 
and dividends as $5,181,638, an increase of $1,581,670. 


The Detroit Edison Company does the entire commercial electric lighting and 
industrial power business in the City of Detroit, the fourth largest city in the United 
States, and also serves numerous cities, towns and villages in the territory around 
Detroit, the combined population being estimated at about 1,400,000. 


Price 104 and accrued interest 


F. S. Smithers & Co. Blodget & Co. 


19 Nassau Street 34 Pine Street 
New York New York 


The information given above, while not guaranteed, has been obtained from sources which we believe to be reliable. 



































Barometers of Business il Flames Lalcott, Luc. 
Security Markets 


Founded 1854 . 
and sith Mortimer & Co. | 
HOW TO READ THEM : 
tional booklets, “Te treats te subject i FACTORS 149 Broadway 
fie Freight Gar Loading le New York 


Copy Gratis 


THE GIBSON & McELROY SERVICES 225 FOURTH AVE. NEW YORK 


For Investors and Speculators Who Think! Cable Address Quomakel 
63 Park Place New York 
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Exempt from Personal Property Tax in Illinois 


$2,500,000 
Reliance Manufacturing Company 


(Incorporated under the laws of the State of Illinois) 


Seven Per Cent Cumulative Preferred Stock 
Par value $100 per share 


Dividends free from present Federal Normal Income Tax. 


Preferred as to Assets and Dividends. Redeemable in whole or in part at $115 per share and accrued dividends up to and including 
January 1, 1933, and thereafter at $110 per share. Dividends payable quarterly January 1, April 1, July 1 and October 1. 


——_— ———_ 





Sinking Fund established to call or purchase annually at least 3% of the largest amount of Preferred Stock at any time 
outstanding. 


—— 





Transfer Agent: 
Continental & Commercial Trust & Savings Bank 
Chicago 


Registrar: 
First Trust & Savings Bank 
Chicago 





CAPITALIZATION 


(After giving effect to present fi nancing) 
Authorized. Issued. 
7% Cumulative Preferred Stock (Par Value $100) $3,500,000 $2,500,000 


Common Stock (Par Value $10) $3,500,000 $2,400,000 
Company has no funded debt 





Application will be made to list the Preferred Stock on the Chicago Stock Exchange. 








For details regarding this issue, we direct attention to the accompanying letter of Mr. Milton F. Goodman, 
President of the Company, which he has summarized as follows: 


BUSINESS: The Company, founded in 1898 with a capital of $25,000, is today the largest manu- 
facturer of workingmen’s shirts in the United States, having a capacity of over 
5,000 dozen daily. It operates 18 factories, with some 4,500 employees. The man- 
agement of the new corporation will remain in the hands of the present officers, 
who own a majority of the Common Stock of the Company. 


ASSETS: Net Tangible Assets $5,524,054, equal to $221 for each share of Preferred Stock. 
Net Quick Assets $4,358,137, equal to $174 for each share of Preferred Stock. 


SALES AND Sales for six years and eleven months ending November 30, 1922, and Net Profits, 
EARNINGS: after all charges except Federal Taxes and Special Compensation have been certified 
by Messrs. Price, Waterhouse & Co., as follows: 


oie fter ded 4 neg A expenses 
u 
Year Ending but before providin for Federal 
Dec. 31 Taxes and al Compensation 
93,429.60 00.00 
|,812.95 
},396.06 
67,340.24 
10,242,359.83 
6,461,011.32 
8,788,161.86 990,409.44 
The Annual Dividend Requirements on this Preferred Stock amount to $175,000. 
On the above basis, but after deducting Federal Taxes at 1922 rates, the earnings 
for the six years and eleven months have averaged $603,092.07, or over 3.4 times 
the annual Preferred dividend requirements, and for the eleven months of the 
present year at the rate of over 5.4 times these requirements. 





Books of the Company have been audited by Messrs. Price, Waterhouse & Co., Public Accountants. 


All lega! details in connection with this issue have been approved by Winston, Strawn, & Shaw representing the Bankers, and 
Mayer, Meyer, Austrian & Platt, representing the Company. 





PRICE $99 and accrued dividends per share 





Delivery of stock certificates will be made in temporary form on or about January 18th, 1923. 


JOHN BURNHAM & COMPANY 


INC. 
41 South La Salle Street - CHICAGO 


Telephone Randolph 3446 


The statements contained herein are not guaranteed, but are based upon information and advice which we believe to be_accurate and reliable, 
and ypon which we have acted in buying these securities. 
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All of these bonds having been sold, this advertisement appears as a matter of record only. 


$713,000 


Chicago, Terre Haute & Southeastern 
Railway Company 
First and Refunding Mortgage 5% Gold Bonds 


Dated December 1, 1910 Due December 1, 1960 


Authorized $20,000,000 Now outstanding $5,267,000 
Interest Payable June Ist and December Ist at Chicago and New York 





Illinois Trust & Savings Bank, Chicago, Trustee 


Normal Federal,.Income Tax of 2 Per Cent Assumed by the Company 


Bonds of this issue are listed on the New York Stock Exchange 


The Payment of Principal and Interest of These Bonds Has Been Assumed by 
Chicago Milwaukee & St. Paul Railway Company 


For complete information in respect to these bonds, reference is made to circulars which have been prepared by us and 
officially reviewed, from which we summarize as follows: 


These bonds are secured by first mortgage on approximately 115.15 miles of standard steam railroad extendin® 
from a connection with Chicago Milwaukee & St Paul System trackage in the Chicago district, southerly to the 
Illinois-Indiana State Line near Terre Haute, Ind , with about 39.83 miles of second main track sidings, ete., and 
240 acres of real estate at Blue Island, Ill. (near Chicago), used in part for freght yards, terminals, shops, ete: 
Subject to the lien of $7,537,000 First Mortgage Bonds, this issue is secured upon 246.26 miles of additional main 
line, with 170 miles of second main track, yard tracks and sidings, with freight yards, shops, roundhouses, etc., at 
West Clinton and Bedford, Ind. The bonds also have lien on 70 locomotives and 6,677, cars, subject to the charge 
of only $55,000 of Equipment Trust Certificates, all of which mature on July 1, 1923, or before. 


The chief function of this railroad is the movement of coal from the bituminous regions near Terre 
Haute, Ind., northerly toward Chicago, and the transportation of building stone from the quarries at 


Bedford. 


During July, 1921, the control of the Chicago Terre Haute & Southeastern Railway was acquired 
by the Chicago, Milwaukee & St. Paul Railway Company, which latter company then leased the South- 
eastern line for 999 years, the rental being in part represented by the guarantee of principal and interest 
of all bonds of the Southeastern System. 


Prior to that time the Chicago Milwaukee & St Paul had been almost wholly dependent on other transportation 
systems for its fuel supply and had paid in freight charges alone not less than twice the amount required for interest 
on all bonds of the Chicago Terre Haute & Southeastern Railway, including the interest at the full rate of 5% per 
annum on $6,336,000 of Income Bonds. Consequently, the acquisition of the Chicago Terre Haute & Southeastern 
lines not only extends the system’s operations into a territory in which bituminous coal of high quality is mined in 
large amounts, but it indicates a large saving totheSt Paul. Andsince no steam coal of any sort is mined in the States 
of Wisconsin, Minnesota and South Dakota, which States are traversed by St. Paul lines, there is opportunity for 
the development of much new and profitable business in the transportation of coal, which must of necessity be utilitzed 
in the territory stated and which produces no coal of its own. It is the intention of the Management to develop 
this coal traffie and in this it is promised the full co-operation of the mine operators. 


PRICE: 80 and Accrued Interest to Yield 6.40% 





HARPER & TURNER 


INVESTMENT BANKERS 


1000-1012 Stock Exchange Building 
: PHILADELPHIA 
SCRANTON READING 
530 Spruce Street 439 Penn Street 
MEMBERS PHILADELPHIA STOCK EXCHANGE 





The statements contained in this advertisement have been obtained from official or other reliable sources and whlie not guaranteed 
are considered by us to be accurate. 
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NEW ISSUE 


10,000 Shares 


No Par Value 


The Foundation Company _ 


(A NEW YORK CORPORATION) 


Cumulative Convertible $7 Preferred Stock 


Preferred as to dividends and to the extent of $100 and accrued Dividends as to assets. Redeemable 

in whole or in part at $115 per share and accrued dividends. Dividends payable March 15, June 15, 

September 15, and December 15. Dividends exempt from present Normal Federal Income Tax. 
CAPITALIZATION 

(After giving effect to present financing) 


| ! Authorized Outstanding 
: Cumulative Convertible $7 Preferred Stock (No Par Value) 20,000 sharse 10,000 shares 
| Common Stock (No Par Value)_____-_..-_-_--.___.......*75,000 shares 40,000 shares 


* 95,000 shares reserved for conversion of the Preferred. 


A letter from Franklin Remington, Esq., Chairman of the Board of Directors of the Foundation Company, ts summarized 
as follows: 


; BUSINESS: The Company was organized in 1902 under the laws of the State of New York, and con- 

ducts directly or through its subsidiaries a general engineering and construction business in the United 
States and many foreign countries. Since its inception the Company has specialized in foundation 
work in lower Manhattan and at present does the greater part of this class of construction. Its en- 
gineering and construction work includes subaqueous work of all kinds, the building of industrial plants, 
power houses, hydro-electric developments, railroads, bridges, harbor and river terminals, mine shafts 
| and tunnels and general building construction. 


ASSETS: The balance sheet of the Foundation Company as of October 31, 1922, adjusted to give 

effect to the present financing, shows net tangible assets of $2,950,220, equivalent to $295 per share 

| of preferred stock. These figures are exclusive of good will and patents, totaling $1,605,000, which 
are valuable assets in the line of business in which the Company is engaged. A conservative appraisal 

| of the fixed assets of the Company should add at least $500,000 to the value of these properties. Net 

| current assets, on the same basis, amounted to $1,446,272, equivalent to $144 per share of preferred 

. stock. The preferred stock is followed by 40,000 shares of no par value common stock, paying divi- 
dends at the rate of $6.00 per share annually and having a book value of $3,555,220. 


EARNINGS: Ernst & Ernst report that the net earnings of the Company for the five years ending 
December 31, 1921, averaged $632,095, after deducting all charges except Federal taxes, which is 
equivalent to nine times the dividend requirements on this issue, and that after deducting Federal 
taxes at the 1922 rate, the earnings for such five years averaged nearly eight times the dividend require- 
4 ments on this issue. The net earnings for the year are estimated by the Company at about $300,000 

or in excess of four times dividend requirements on this issue. Business on the books of the Company 


is greatly in excess of a year ago and the indications for 1923 point to a substantial increase in earnings 
for that year. 


CONVERSION PRIVILEGE: This issue of preferred stock is convertible into common at the option 
of the holder up to and including December 15, 1925, on the basis of $100 for the preferred and $80 
for the common; from December 16, 1925, to Deesmber 15, 1927, the preferred is convertible into 
the common on the basis of $100 for the preferred and $90 for the common. 


| PURPOSE OF ISSUE: The purpose of this financing is to furnish the Company with additional 
capital to enable it to take care of its growing volume of business. 


Application will be made in due course to list this stock on the New York Stock Exchange. 


The books and accounts of the Company hare been examined and audited by Ernst & Ernst. Examination and reports made by Sanderson & Porter. 
All legal details in connection with the issuance of this Preferred Stock will be passed upon by Beekman, Menken & Griscom, for 
the Bankers, and Worcester, Williams & Saze for the Company. This issue is offered if, as and when 
issued and received by us, and subject to the approval by counsel. 


| Price 98% and Accrued Dividend 





KELLEY, DRAYTON & COMPANY 


Members New York Stock Exchange 
40 Exchange Place New York City 


The information and statistics contained herein are not guaranteed, but have been obtained from sources which we believe to be accurate. 
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New Issue 


$3,000,000 


Hammermill Paper Company 


Seven Per Cent Cumulative Preferred Stock 


Preferred as to assets and dividends. Par value $100. Redeemable as a whole 

or in part, at $110 per share and accrued dividends. Dividends payable April 1, 

July 1, October 1, and January 1. Application will be made to list both the 
Preferred and Common Stocks on the Chicago Stock Exchange. 


DIVIDENDS EXEMPT FROM PRESENT NORMAL FEDERAL INCOME TAX 
TAX EXEMPT IN PENNSYLVANIA 


TRANSFER AGENT: First Trust & Savings Bank, Chicago. REGISTRAR: Continental & Commercial Trust & Savings Bank, Chicago. 


The following information is summarized by Mr. Ernst R. Behrend, President of the Company, from his letter to us: 


History and Business: Hammermill Paper 
ompany, maker of 
‘‘Hammermill Bond,” is incorporated under the 
laws of Pennsylvania and is one of the largest 
manufacturers of fine writing and printing papers 
in the country. It owns and operates a com- 
plete, modern, scientifically controlled pulp and 
paper making plant located at Erie, Pennsyl- 
vania, which with its two hundred and four 
square miles of virgin timber lands at Matane, 
Canada, constitutes a complete paper making 
unit. 
At the time of its incorporation in 1899 the com- 
pany’s production averaged twelve tons of paper 
daily; to-day it produces on an average over one 
hundred thirty tons of fine paper daily. The 
company’s growth has been due to a combination 
of advantages resulting from its favorable loca- 
tion on the shores of Lake Erie, where it is as- 


Earnings: Net earnings after all deductions, 
including Federal taxes, applicable 
to dividends for the five years and eleven months 
ended November 30, 1922, averaged $670,099 
annually, or about 3.2 times the maximum an- 
nual dividend requirement of $210,000 on this 
issue. The minimum earnings in any one year 
during this period, similarly computed, were 
$358,716. 


Assets: The audited Balance Sheet as of Novem- 

ber 30, 1922, but after giving effect to 

present recapitalization, shows net assets, after 

deducting all liabilities, reserves and Good Will, 

of $5,368,092, equal to $178 per share of this 

issue of Preferred Stock, and net current assets 
equal to $95 per share. 


sured an unfailing supply of fresh water, and a 
nearby source of wood and coal; to original scien- 
tific production methods, and to an advertising 
and selling policy which have built up a strong 
and definite market for its products. 


Sinking Fund: Beginning in 1924 and each 

year thereafter, a sinking fund 

will retire by purchase at or below $110 per share 

and accrued dividend, or by redemption at $110, 

at least 3% of the greatest amount of Preferred 
Stock at any time outstanding. 


Capitalization 
(After giving effect to present recapitalization) 


Authorized Issued 

7% Cumulative Preferred 

Stock : $3,750,000 $3,000,000 
Common Stock ($10 Par 

Value) Shares! 80,000 shares180,000 
First Mortgage 6% Bonds 

due 1930 and 1939, au- 

thorized and outstanding 


Management: The active management will 
continue in the hands of the 

men who developed the business, who will retain 
control through ownership of a majority of the 
$750,000 Common Stock. 


We offer this preferred stock subject to prior sale. All legal details have been approved by Arthur B. 
Schaffner, Esq., Chicago, for the bankers, and Messrs. Gunnison, Fish, Gifford & Chapin, Erie, 
Pennsylvania, forthe company. It is expected that temporary certificates will be ready for delivery 
en or about January 22, 1923. 





Price $100 Per Share and Accrued Dividends 


A. G. Becker & Co. 


137 So. La Salle Street, Chicago 111 Broadway, New York 


ST. LOUIS LOS ANGELES 





SAN FRANCISCO SEATTLE 


The statements contained in this advertisement, while not guaranteed, are obtained from sources which we believe to be reliable. 
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$2,500,000 
Lyon & Healy, Inc. 


(An Illinois Corporation) 


Cumulative 7% Preferred Stock 
Authorized and to be issued $2,500,000, par value $100 per share. 


Dividends cumulative and payable January, April, July and October 1. Redeemable as a whole or in part, on 30 days’ notice on any dividend 
date, at 119% and accrued dividends. 
Transfer Agent, Chicago Trust Company. Registrar, First Trust and Savings Bank, Chicago. 
Annual Sinking Fund beginning 1924, payable in cash or in Preterred Stock at cost to the Company, equivalent to 


3% of largest amount of Preferred Stock at any one time outstanding or 25% of net profits after deduction of one 
year’s preferred dividends, whichever sum is greater, to be used for redemption of Preferred Stock. 





Dividends exempt from present normal Federal Income Tax 
Exempt from present Personal Property Tax in Illinois 





CAPITALIZATION Authorized and 


Outstanding ## 


Cumulative 7% Preferred Stock (par value $100 per share)_____________- $2,500,000 
Common Stock (par value $20 per share) 4,500,000 
The Company has no Funded Debt 





A letter from Mr. Marquette A. Healy, President of the Company, copy of which may be obtained upon request, is 
summarized as follows: 
HISTORY AND BUSINESS 

The Company was incorporated in December, 1922, and has acquiréd the assets and business of Lyon & 
Healy. The business acquired has been in continuous existence under the Lyon & Healy name since 1864, and 
during its long and successful-merchandising career has built up an enviable reputation and has attained a position 
of supremacy in the music field. 

The stable character of the business and the efficiency of the management are evidenced by the fact that 
in each of its 59 years of continuous operation it has shown a profit. 

The Company distributes at retail in the Chicago district and at wholesale throughout the country “‘every- 
thing known in musie’’; it has 35,000 customers on its books and its modern store in Chicago is the largest music 
store in the world. It is the leading distributor of Steinway pianos and the largest distributor in its territory 
of Victor and Aeolian products. The Company’s factory at Healy, Illinois, manufactures pianos, the Lyon & 
Healy harp and other musical instruments. 

FINANCIAL POSITION 

The balance sheet of the Company based upon the balance sheet of the predecessor company as of Novem- 
ber 30, 1922, adjusted to reflect this financing, but without taking into account profits for December, as verified 
by Messrs. Arthur Andersen & Co., Certified Public Accountants, shows current assets amounting to more 
than 5.3 times current liabilities, net current assets equivalent to $239 per share and net tangible assets equivalent 
to $293 per share of Preferred Stock. 

EARNINGS 

The earnings of the predecessor company are shown below: 


Years Net Sales Net Profits Before Interest Surplus 
Ended and Other Interest and and Federal Net 
Dec. 31 Income Federal Taxes Taxes Profits 


1917 $5,768,122 $860,815 $151,182 $709,633 

1918 5,734,311 813,534 210,560 602,974 

1919 8,060,314 1,582,765 463,895 1,118,871 

1920 8,313,749 1,074,284 218,642 855,642 

1921 7,167,592 357,426 54,992 302,434 

1922* 7,835,747 589,338 87,000 502,338 
* December estimated by the management. 

Surplus net profits for the six years ended December 31, 1922, as shown above, averaged $681,982 per annum, 
or about 3.9 times dividend requirements on this Preferred Stock; for each of the last 24 years profits have ex- 
ceeded dividend requirements on this issue. The last quarter of 1922 showed the largest sales volume in the 
history of the business. 

. PROVISIONS OF ISSUE s 

The Preferred Stock is to be entitled to cumulative dividends at the rate of 7% per annum before any divi- 
dends are paid on the common stock. On any voluntary or invo.untary distribution of capital assets, it is to 
be entitled to receive 110% and accrued dividends before any distribution is made on the common stock. No 
dividends are to be paid on the common stock (a) except out of such amount of surplus earned after January 1, 
1923, as is in excess of $300,000 (i. e., four times the minimum annual sinking fund) plus four times the annual 
dividend requirements on the Preferred Stock then outstanding; (b) which would reduce net current assets, as 
defined, below a sum equivalent to 200% of the par amount of outstanding Preferred Stock. 

Except with the consent of 75% in amount of the outstanding Preferred Stock, the Company shall not 
(a) create any mortgage (except purchase money mortgages upon hereafter acquired property for not exceeding 
75% of cost of property) upon any of its fixed assets; (b) issue any evidence of indebtedness maturing more than 
one year from date thereof; (c) increase the amount of Preferred Stock or create any additional stock having 
as to dividends or assets any priority to or equality with this Preferred Stock. 

PURPOSE OF ISSUE : 
_, The proceeds of this Preferred Stock will be used to reimburse the Company for cash expended in the acqui- 
sition of the assets of the predecessor company and to furnish additional working capital. 
MANAGEMENT 

The management of the Company will not be affected in any way by this transaction, but will remain in 
the hands of those who have been associated with the development of the business for many years. 

The same methods which have proved so successful and profitable in the past will be continued and developed. 


Application will be made to list this Preferred Stock on the Chicago Stock Exchange. 


We are offering this Preferrcd Stock when, as and if issued and received by us, and subject to authorization of stockholders, and 
subject to approval of counsel, for subscription subject to allotment. 


Price $100 per share and accrued dividend, to yield 7%' 


All legal details will be passed upon for the Bankers by Messrs. Chapman, Cutler & Parker, of Chicago, and for the Company hy Messrs. 
Winston, Strawn & Shaw, of Chicago. It is e<pected that temporary stock certificates will be ready for delivery on or about Jan. 23 1923 


Ames, Emerich & Co. F. B. Hitchcock & Co. 
Chicago Trust Company. 


We do not guarantee the statements and figures contained herein. but they are taken from sources which we believe to be reliable. 
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$17,500,000 


The Laclede Gas Light Company 


St. Louis, Missouri 


First Mortgage Collateral and Refunding Thirty-Year 
514% Gold Bonds, Series C 


Dated February 1, 1923 


Interest payable semi-annually August 1 and February | in New York and St. Louis. 


Due February 1, 1953 


Coupon bonds in interchangeable 


denominations of $1,000, $500 and $100, registerable as to principal, and fully registered bonds in denominations of $1,000, 


and any multiple thereof. 


Coupon and registered bonds are interchangeable. 


Redeemable in whole or in part at any 


time on thirty days’ published notice at the following prices and accrued interest: prior to February 1, 1933, at 105: on 
and from February 1, 1933, to February 1, 1943, at 103; on February 1, 1943, and thereafter at 102 except during the 
last six months they will be redeemable at 100. 





AUTHORIZED BY THE PUBLIC SERVICE COMMISSION OF THE STATE OF MISSOURI 





INTEREST PAYABLE WITHOUT DEDUCTION FOR FEDERAL INCOME TAX NOW OR HEREAFTER 
DEDUCTIBLE AT THE SOURCE, NOT IN EXCESS OF 2% 





THE COMPANY WILL AGREE TO REIMBURSE THE HOLDERS OF THE SERIES C BONDS, IF 
REQUESTED WITHIN SIXTY DAYS AFTER PAYMENT, FOR THE PENNSYLVANIA FOUR-MILL 
TAX AND FOR THE CONNECTICUT PERSONAL PROPERTY TAX NOT EXCEEDING FOUR MILLS 
PER DOLLAR PER ANNUM AND FOR THE MASSACHUSETTS INCOME TAX ON THE 
INTEREST NOT EXCEEDING SIX PER CENT OF SUCH INTEREST PER ANNUM 





APPLICATION WILL BE MADE TO LIST THESE BONDS ON THE NEW YORK 
AND ST. LOUIS STOCK EXCHANGES 








From a letter addressed to us by Mr. C. L. Holman, 


The Laclede Gas Light Company does the entire 
gas business in the City of St. Louis, Missouri, 
the sixth largest city in the United States, having a 
population, according to the 1920 census, of 772,- 
897. The Company operates under a special char- 
ter, granted in 1857 by the Legislature of the State 
of Missouri, which, in the opinion of counsel, is per- 
petual, and the validity of which has been estab- 
lished by the Supreme Court of the State. The 
Company has a record of 65 years of successful 
operation. 


These bonds are secured by a direct mortgage lien 
upon all the physical property of the Company, 
and, in addition, through the pledge of $10,000,000 
par value of prior lien bonds, share equally in the 
lien of $20,000,000 closed first mortgage of the 
Company. 


The proceeds of these bonds will be used to retire 


President of the Company, we summarize the following: 


$16, 000, 000 First Mortgage Collateral and Refund- 
ing 7% Gold Bonds, Series A, and for general 
corporate purposes of the Company. This finan- 
cing will result in a reduction of approximately 
$140,000 per annum in interest on the funded debt 
of the Company. 


The issuance of additional bonds is carefully safe- 
guarded under the mortgage. 


The physical condition of the property is excellent 
in every respect, and the management of the Com- 
pany is in the hands of experienced public utility 
men, who have long been associated with the Com- 
pany, and the Company has a well established and 
growing business. 


St. Louis is a manufacturing and distributing city 
of great importance, the population having increased 
from 451,770 in 1890 to 772,897 in 1920. 





WE RECOMMEND THESE BONDS FOR INVESTMENT 
Price 96.45 and interest to yield about 5.75% 





These bonds are offered for delivery when, as and if issued and received by us, and subject to approval of counsel. 
bonds or interim receipts exchangeable for definitive bonds will be ready for delivery on or about February 9, 1923. 


It is expected that temporary 
Ali statements herein are 


official or are based on information which we regard as reliable, and while we do not quarantee them, we ourselves have relied upon them 


in the purchase of this security. 


Halsey, Stuart & Co. 


Incorporated 


New York — Chicago 


G. H. Walker & Co. 


St. Louis 


W.A. Harriman & Co. 


Incorporated 


New York — Chicago 
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New Issue 





$2,000,000 


The Ohio Power Company 
First and Refunding Mortgage 5% Gold Bonds 


SERIES B 
Dated July 1, 1922 Due July 1. 1952 
Coupon bonds of $1,000, $500 and $100 with provision for registration of principal. ‘oupon bonds of $1,000, exchangeable 
for fully registered bonds. Principal and interest payable in New York City. Interest payable January 1 and July 1. 
Outstanding: Series A 7% Bonds $10,000,000; Series B 5% Bonds, including this issue, $8,132,500. Redeemable as a 
whole or in part on any interest date on four weeks’ notice at 105 and interest on or before July 1 1927; at 104 and interest 
in the next five years; at 103 and interest in the next five; at 102 and interest in the next five; at 101 and interest in the 
next five, and at 100% and interest thereafter prior to maturity. The Company agrees to pay interest without deduction 
for the Federal Normai Income Tax up to 2%. The Pennsylvania Four-Mill Tax Refunded. 


Central Union Trust Company of New York, Trustee 





The following information is summarized from a letter to us from Mr. R. E. Breed, President 
of The Ohio Power Company and of the American Gas and Electric Company: 


The Ohio Power Company owns and operates large electric power and light generating plants 
and distributing systems in important manufacturing and mining sections of Ohio. Its 
transmission and distributing lines, amounting to over 1,395 miles, serve communities having 
a total population of approximately 400,000 and including 76 cities and towns, among which 


are Canton, Newark, Bucyrus, Steubenville, East Liverpool, Lima and the Wheeling district 
west of the Ohio River. 


The main power station, located at Windsor near Wheeling, West Virginia, is one of the 


largest steam generating plants in the United States and has its own coal mine immediately 
adjacent. 


The First and Refunding Mortgage Bonds are secured by direct mortgage lien on the entire 
property of the Company, conservatively appraised at over $32,000,000. The mortgage 
is a first lien on a substantial part of this property and on the balance is subject to only 
$3,787,000 prior bonds. outstanding under closed mortgages, which, it is provided, must 
be paid at maturity and not extended. 


Gross and net revenues after taxes, maintenance and depreciation charges have been as 
follows for the three years ended November 30: 


1922 1921 1920 
Gross Revenues $8 ,404 ,047 $8 ,007 ,485 7,391 ,677 
Net Revenues 3,223 ,654 3,084,156 2,338 ,884 


Annual interest charges on funded debt, including the Series B Bonds now being issued, 


amount to only $1,295,975. Net revenues for the year ended November 30, 1922, available 
for bond interest were 214 times this amount. 


The American Gas and Electric Company, which is closely identified with General Electric 
Company interests, owns the entire common stock of The Ohio Power Company. 





We offer these bonds for delivery when, as and if issued and received by us, subject to the approval of our counsel. 
Dillon, Read & Co. interim receipts or temporary bonds of the Company will be delivered. 


Price 92 and Accrued Interest. To Net Over 5.55% 


Further information is contained in a circular which may be had on request 


Dillon, Read & Co. 


Lee, Higginson & Co. Continental and Commercial 
Trust & Savings Bank 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
by us as accurate. 


While not guaranteed. it is accepted 


Orders have been received in excess of the amount of Bonds offered. This advertisement appears as a 
matter of record. 
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$6,030,000 
NORFOLK & WESTERN RAILWAY 


Four and One-Half Per Cent. Equipment Trust 
Series of 1922 





GUARANTEED BY ENDORSEMENT AS TO PAYMENT OF PRINCIPAL AND 
DIVIDENDS BY THE NORFOLK & WESTERN RAILWAY COMPANY 


Commercial Trust Company, Philadelphia, Trustee (Philadelphia Plan) 


Issued by the Trustee under an Equipment Trust Agreement Dated May 1, 1922 
Payable to Bearer with Optional Registration as to Principal. Denomination $1,000 
Dated May 1, 1922—-Serial Maturities of $670,000 per annum, May 1, 1924, to May 1, 1932, 
both inclusive. Dividends payable semi-annually May 1 and November 1, at the office of 
the Trustee 


The issuance of these Certificates has been authorized by the Interstate Commerce Commission 





We are advised by N. D. Maher, Esq., President of the Norfolk & Western Railway Com- 
pany, that these Certificates are issued under the “Philadelphia Plan” and are specifically 


secured by pledge of the following standard new equipment, consisting of 


7 steel dining cars 
4,000 all-steel hopper cars (140,000 lbs. capacity) 


These Certificates are issued for approximately 80% of the cost of the equipment included 


in the Trust, the remainder of the cost having been paid in cash. 


The equipment, since the date of the contract for its purchase, has shown considerable 
enhancement in value and the Certificates now issued represent approximately 70% of the 


present value of the equipment. 


The above Certificates are Offered for Subscription, Subject to Issue as Planned and to Approval of Counsel, 
at the following Prices, plus Accrued Dividends to Yield 4.75 per cent. 


$670,000 Maturing May 1, 1924, at 99.69 $670,000 Maturing May 1, 1928, at 98.84 

$670,000 Maturing May 1, 1925, at 99.46 $670,000 Maturing May 1, 1929, at 98.65 

$670,000 Maturing May 1, 1926, at 99.25 $670,000 Maturing May 1, 1930, at 98.48 

$670,000 Maturing May 1, 1927, at 99.04 $670,000 Maturing May 1, 1931, at 98.30 
$670,000 Maturing May 1, 1932, at 98.14 


Elkins, Morris & Co. Edward B. Smith & Co. 


Janney & Company Girard Trust Company 


The above information is not guaranteed but has been obtained from sources which we believe to be accurate. 
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Subscriptions having been received in excess of the Stock offered, this advertisement appears as a matter of record only 


70,000 Shares 


($7,000,000 Par Value) 
Cumulative 7% Preferred Stock 


The American Rolling Mill Company 





Total Cumulative Preferred Stock to be authorized, $30,000,000. 
amount now being offered), $14,700,000. 


Annual red 
red di 


of Preferred dividends, but not to exceed in any year 2% 


Cumulative 7% Preferred Stock presently to be outstanding (including 
Par value $100 per. share. 


October 1. Redeemable as a whole or in part on any dividend date, on 60 days’ notice, at 110% and accrued dividends. 
of authorized Cumulative Preferred Stock may be issued at varying dividend rates and redemption prices. 


tion fund, beginning on or before May 1, 1924, of 10% of net earnings of preceding calendar year after payment 


Dividends cumulative and payable January, April, July and 
The balance 


¢% of amount of Preferred Stock then outstanding, for purchase of 


Preferred Stock at not exceeding the redemption prices and accrued dividends upon tender by stockholders: any portion of 
fund not so used to revert to Company. 


Stock exempt from General Property Tax under the existing Laws of the State of Ohio 
Dividends exempt from Present Normal Federal Income Tax 





Transfer Agent: Guaranty Trust Company of New York 


Registrar: National Bank of Commerce in New York 





—-_- 


A letter’from Mr. Geo 


M. Verity, Prezident of the Company, copies 


of which will be supplied upon request, is summarized as follows: 


HISTORY AND BUSINESS 
The American Rolling Mill Company was incorporated 
in Ohio in 1917 as a consolidation of a New Jersey 
corporation of the same name and The Columbus Iron 
& Steel Company, both founded over 20 years ago. 
The Company manufactures and sells a highly diver- 
sified line of specialty sheets used in the manufacture 
of a wide variety of products. “ARMCO” products 
are favorably known and widely used cieauaineth the 
world, and the Company stands at the head of the 
specialty sheet business. 
PROPERTY 

The Company’s plants are located at Middletown, 
Columbus and Zanesville, Ohio, and Ashland, Ky.. 
and consist of blast and open-hearth furnaces, bloom- 
ing and bar mills, sheet mills, and factory buildings. 
The Company also owns extensive coal properties 
with large reserves of coal of high quality and has 
substantial interests in companies owning limestone 

uarries, coke works, iron ore properties and steam- 
ship lines on the Great Lakes. 


The plants and property at Ashland were acquired in 
December, 1921, on very favorable terms and offer 
an excellent opportunity to provide an increased 
finishing capacity that should add materially to the 
Company’s prestige and earning power. Work has 
been begun on new finishing mills at this plant, the 
completion of which will increase the Company’s 
finishing capacity from about 300,000 tons per 
annum to approximately 500,000 tons, making it the 
second largest in the United States manufacturing 
exclusively sheets and light plates of any kind. 
PURPOSE OF ISSUE 
The proceeds of $7,000,000 of this Stock, of the 
$7,000,000 6% Notes which you have purchased and 
resold to the public, and of $2,000,000 Common 
Stock presently to be issued will be used to retire 
or provide for the retirement of mortgage and other 
indebtedness assumed in connection with the pur- 
chase of the Ashland properties and all bank loans, 
except $977,000 in connection with an Employees 
Stock Purchase Plan, and will provide funds for the 
construction of the finishing mills at Ashland men- 
tioned above and additional working capital. 
PROVISIONS OF ISSUE 

Subject to the existing $6,882,600 7% Debenture 
Preferred Stock which the Company will call for 
redemption on July 1, 1923, | to the remaining 
$117,400 non-callable 6% Preferred Stock (for the 
purchase and retirement of which funds will be set 
aside), this Stock is to be preferred as to assets and 
dividends and is to be entitled to payment at par 
and accrued dividends in case of involuntary dissolu- 
tion and at 110% and accrued dividends in voluntary 
dissolution. The Stock is to have no voting power 


unless four quarterly dividends are in arrears. No 
dividends will be paid upon the Common Stock 
which will reduce net assets, as defined in the Articles 
of Ineorporation, to below twice the amount of Pre- 
ferred Stock outstanding. 

Except with the written consent of holders of 75% 
of the Preferred Stock, or if in lieu thereof at a meet- 
ing of Preferred Stockholders the holders of 25% of 
the Preferred Stock shall vote against so doing, the 
Company shall not (a) create any mortgage on its 
real estate to secure an issue of bonds or otherwise, 
but nothing shall affect the right of the Company to 
mortgage by purchase money mortgage, individual 
parcels of real property purchased by it, or to purchase 
or to acquire property subject to mortgage; or (b) 
issue any additional stock having rights as to divi- 
dends or assets equal or prior to this authorized issue, 
or increase the amount of this authorization. 

FINANCIAL 

Net earnings, after depreciation, interest and all taxes, 
for the past ten calendar years have been as follows 
(including earnings of The Columbus Iron & Steel 
Company prior to the consolidation of 1917, but ex- 
eluding all earnings of the Ashland properties): 


1913 $1,065,944 1918 $2,644,183 
1914 288 881 1919 2 274,334 
1915 1,439 ,204 1920 3,319,064* 
1916 3,882,316 1921 def.2,408,973* 
1917 3,788,954 1922+ 2,271,000 
~ *After deducting $1,444,023 in 1920 and $2,253,844 in 1921 for 
adjustment of inventory and $836,793 in 1921 for idle time expense. 
t December estimated. 
Net plant investment in 1913 amounted to $7,600,000 
and averaged $13,800,000 for the entire 10 year 
period, as compared with $22,300,000 at the end of 
1922 (exclusive of the Ashland properties). For this 
reason average earnings for the period give little indi- 
cation of the Company’s present earning capacity, 
although they amounted to 1.8 times the annual divi- 
dend requirement of the $14,700,000 Preferred Stock. 
For the year 1922, earnings amounted to more than 
2.2 times such Preferred dividend requirement. These 
earnings do not, of course, reflect the benefits to be 
derived from the large amount of new capital involved 
in the acquisition and development of the Ashland 
properties, which is being financed by the sale of 
$7 ,000,000 6% Notes and $7,000,000 Preferred Stock, 
nor from $2,000,000 Common Stock presently to be 
issued for cash. 


The balance sheet as of November 30, 1922, after 
giving effect to the proposed financing, shows net 
tangible assets of $46,300,000, or $315 per share of 
Preferred Stock. Current assets amount to more 
than 41% times current liabilities, and over 1 2-3 times 
all liabilities including funded debt. 


Application will be made to list this Stock on the New York Stock Exchange. 





We are offering this Preferred Stock, when, 


as and if issued and received by us, and subject to authorization of stockholders and approval 
of counsel, for subscription subject to allotment. 


$100 per share and accrued dividend, to yield 7% 


All legal details will be passed upon for the Bankers by Messrs. Stetson, Jennings & Russell, of New York, and for the Company 
by Mr. Ralph R. Caldwell, of Cincinnati. It is exporter that Seaporery stock dertificates will be ready for delivery on or about 
anuary a . 





Guaranty Company of New York 


Kidder, Peabody & Co. 


W. E. Hutton & Co. 


Marshall Field, Glore, Ward & Co. 


We do not guarantee the statements and figures contained herein but they are taken from sources which we believe to be reliable. 
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New Issue 





United Light and Railways —— 


Dated January 1, 1923 


The Company will pay the normal Federal Income Tax deductible at the source, up to 2%, and will refund upon application within sixty 
days, the Pennsylvania Personal Property Tax to the extent of the present rate of four mills, and the State Tax in Connecticut up 





$2,500,000 


Gold Debenture Bonds 


Series “‘A’”’ 6% 


Due January 1, 1973 


to four mills annually. 





THE NEW YORK TRUST COMPANY, NEW YORK, TRUSTEE 





From a letter to us, Mr. Frank T. Hulswit, President of the Company, summarizes as follows: 


Business and 
Territory: 


Purpose of 


Issue: 


Earnings: 


Restrictions of 


Issue: 


Equity: 


Management: 


All legal matters in connection with the issue LA. ehese Debenture Bonds will 
for the Bankers, and by M 


annually by Messrs. Barrow, Wade, Guthrie ‘& 43 oe Char 


essrs. Humes, 


The Company controls and operates properties furnishing a diversified public 
utility service in prosperous and growing communities located in the heart of the 
Middle West. These are situated principally in Iowa and Illinois, two of the 
wealthiest states in the Union from an agricultural and industrial standpoint. In 
all, seventy-seven communities are served with electric power and light, gas, street 
railway or interurban service. The combined population of the territory served 
has grown from 340,000 in 1900 to over 600,000 at present. 


Nearly 80% of the Net Earnings are derived from the electric and gas business. 


The city railway lines furnish about 12% and the interurban lines about 9% of 
the net earnings. 


Proceeds from the sale of these Debenture Bonds will provide funds for the retire- 
ment of the 8% Bond Secured Gold Notes, of the Company, due November 1, 
1930, which will be called for redemption forthwith, and upon completion of this 
financing the Company will be without floating debt. 


Consolidated Net Earnings for the twelve months ended November 30, 1922 were 
in excess of two times the annual interest charges on the entire funded indebted- 
ness of the Company, including this issue of Debenture Bonds, and all annual prior 
charges. After deducting all annual charges prior to interest on these Debenture 
Bonds, the balance available was over thirteen times the annual interest require- 
ments on this issue. 


These Debenture Bonds will be the direct obligations of the United Light and 
Railways Company and will be issued under an agreement dated January 1, 1923. 
The Agreement will provide among other things that no additional Debenture ‘Bonds 
may be issued under said Agreement, except for refunding Debenture Bonds of 
another series at par for par, unless the net income, as defined in the Agreement, 
has been at least 134 times the annual interest charges on all indebtedness of the 
Company, including the Debenture Bonds then to be issued, and all annual prior 
charges, excluding inter-company charges and charges on indebtedness subordinated 
to the Debenture Bonds and on indebtedness the payment of which is concurrently 
provided for. 


These Debenture Bonds will be followed by $5,407,300 7% Preferred Stocks, 
$10,133,100 6% Preferred Stock and $3,453,100 Common Stock. The 6% Pre- 
ferred Stock has paid dividends regularly at the annual rate since incorporation of 
the Company in 1910 and the 7% Preferred Stocks regularly since issuance. The 
Common Stock is paying regular dividends at the rate of 5% per annum and extra 
dividends quarterly. At present market quotations these stocks represent an 
equity of over $15,000,000. 


These properties have had the benefit of the management, engineering and finan- 
cial ability of the men who built up and have been identified with the enterprise 
since its inception in 1904. These men have had experience over a long period of 
years in the operation of public utility pro a. They have established and 
maintained excellent relations with the public served through the exercise of 
harmonious public policies. 





tered Accountants 





The above Debenture Bonds are offered when, as and if issued and received by us and 


CHICAGO 


BOSTON 
The Rookery Shawmut Bank Building 437 Chestnut Street 


subject to the approval of proceedings by counsel, at 


90 and Accrued Interest, to yield about 6.70% 





Bonbright & Company 


Incorporated 


25 Nassau Street 


PHILADELPHIA 


New York 


DETROIT ST. LOUIS 


The information contained in this advertisement has been obtained from sources which we consider reliable. 


While not guaranteed, it is accepted by us as accurate. 


oe paaeee upon by Messrs. Winthrop & Stimson of New Y 
& Smith of New York, for the Company. The accounts of the Company are audi 


SAN FRANCISCO 
Union Trust Building Boatmen’s Bank Building Nevada Bank Building 
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$10,000,000 


State of North Carolina 
414 Bonds 


Dated January 1, 1922 and 1923 Due January 1 as shown below 


Principal and semi-anntal interest (January 1 and July 1) payable at the National Park Bank in 
New York City. Coupon bonds of $1,000 each registerable as to principal or 
both principal and interest. 





Free from all Federal Income Taxes and Exempt from all Taxation in North Carolina 


Legal investment for Savings Banks and Trust Funds in New York and other States 





FINANCIAL STATEMENT 


Assessed Valuation, 1921 
Total Bonded Debt, including these bonds 
Population (1920 Census), 2,559,123 


.._ .$2,579,075,600 
53,398,600 





These bonds are issued for road, institution and school building purposes, and constitute 
direct obligations of the State. 


AMOUNTS, MATURITIES AND PRICES 


(Accrued interest to be added) 


Amount 


$85,000 
85,000 
85,000 
85,000 
85,000 
85,000 
85,000 
85,000 
85,000 
85,000 





Due 

1927 
1928 
1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 


Price 
100.36 
100.44 
100.52 


100.60 | 


100.67 
100.74 
100.80 
100.86 
100.92 
100.98 


Amount 





$85,000 


85,000 
85,000 
85,000 
85,000 
85,000 
85,000 
85,000 
85,000 
85,000 


Due 

1937 
1938 
1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 


Price 
101.04 
101.09 
101.14 
101.19 
101.23 
101.28 
101.32 
101.36 
101.40 
101.44 


Amount 


$500,000 
500,000 
500,000 
500,000 
500,000 
500,000 
500,000 
500,000 
500,000 
3,800,000 





Due 
1953 
1954 
1955 
1956 
1957 
1958 
1959 
1960 
1961 
1962 


Maturities 1927 to 1946 inclusive yielding about 4.40% 








Maturities 1953 to 1962 inclusive yielding about 4.375° 





First National Bank, New York Bankers Trust Company The National City Company 


B. J. Van Ingen & Co. Kissel, Kinnicutt & Company 


William R. Compton Co. | 
E. H. Rollins & Sons 


Blodget & Company 


Eldredge & Company Redmond & Company 


Hornblower & Weeks 


The above statements have been obtained from sources which we regard as reliable. 
We do not guarantee but believe them to be correct. 
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New Issue 





$10,053,000 


City of Toronto, Canada 


5% Serial Gold Bonds 


Dated: July 1, 1922 
Oct. 1, 1922 
Dec. 1, 1922 


Due serially: July 1, 1923-1942 
Oct. 1, 1923-1952 
Dec. 1, 1926-1952 


Principal and semi-annual interest payable in Toronto or at the Agency of the Canadian 
Bank of Commerce in New York City, at the holder’s option. Coupon 
bonds of $1,000 denomination, registerable as to principal. 





TORONTO, with a population of over 500,000, is the second 
largest city in Canada and the Capital of Ontario, the Domin- 
ion’s wealthiest and most populous province. 


These bonds are a direct general obligation of the City of Toronto, 
enforcible by tax on all the taxable properties within the City. 





PRICES TO YIELD 
1923-1931 maturities . . 5.20% 
1932-1942 maturities . . 5.15% 
1943-1952 maturities . . 5.10% 





First National Bank, New York 


Blair & Co., Inc. — Kissel, Kinnicutt & Co. 

Redmond & Co. Stacy & Braun Eldredge & Co. 

A. E. Ames & Co. Coffin & Burr, Inc. Graham, Parsons & Co. 
First Trust & Savings Bank, Chicago 
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$50,000,000 


Armour and Company of Delaware 
First Mortgage Twenty-Year 512% Guaranteed Gold Bonds 


SERIES “A” 





Dated January 1, 1923 


Due January 1, 1943 


Guaranteed as to principal and interest by Armour and Company, of Illinois 
Principal and interest payable in New York or Chicago. Interest payable semi-annually, January 1 and 
July 1. Coupon bonds in interchangeable denominations of $1,000, $500 and $100, registerable as to 
yrincipal, and fully registered bonds in denominations of $1,000, $5,000, $10,000 and $25,000. Coupon 
ee of $1,000 denomination and fully registered bonds are interchangeable. Redeemable in whole or 
in part on sixty days’ notice at 105 and accrued interest. 


Interest payable without deduction of Federal Income Tax deductible at the 


source, not in excess of 2%. 


Pennsylvania Four Mill Tax Refundable. 


CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK 


And 
THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 
Corporate Trustees 


CAPITALIZATION: 
First Mortgage Bonds_------ 
7% Guaranteed Preferred Stock 
Common Stock_-_-—-.- 7 


To be presently issued 
$50 ,OOC ,OO0 * 
60 .00C OOO 
60 ,000 ,OOO 


Authorized 
* 


) 
$100 .000 .00O0 
60,000 ,0O00 


(*) Additional bonds may be issued under restrictions described in Chairman’s letter. 
From his letter, Mr. J. Ogden Armour, Chairman of the Board of Armour and Company, of Illinois, summarizes 


as follows: 

Properties and Business: The new Company has 
been organized under the laws of the State of Delaware 
to acquire from Armour and Company, of Illinois, 
certain of its properties and assets for the purpose of 
facilitating the administration and financing of its 
business The properties and assets to be aequired 
include certain packing houses and cold storage plants, 
the Armour Fertilizer Works and various other Ameri- 
can subsidiaries, all of the South American and Cuban 
subsidiaries, plants devoted to the manufacture and 
distribution of by-products, including the Armour 
Soap Works, and approximately $23,000,000 of in- 
vestments 


All of the common stock of the new Company will be 
owned by Armour and Company, of Illinois, which will 
receive the proceeds of the $50,000,000 of First Mort- 
gage Twenty-Year 514% Guaranteed Gold Bonds, 
Series A, and of the $60,000,000 of 7° Guaranteed 
Preferred Stock, to be presently issued by the new 
Company 


Proceeds of Issue: The proceeds of this issue of 
$50,000 ,000 First Mortgage Twenty-Year 514°, Guar- 
anteed Gold Bonds, Series A, and of said $60,000,000 
par value of 7% Guaranteed Preferred Stock will be 
received by Armour and Company, of Illinois, and 
used by it for the retirement of its $59,968,000 7% 
Ten-Year Convertible Gold Notes, and its $3,697,200 
6% Serial Convertible Gold Debentures, for the redue- 
tion of its floating indebtedness, and for its other 
corporate purposes. 


Security: Upon completion of the present financing 
these bonds, by direct mortgage of the New Company 
and through the pledge of first mortgage bonds or 
obligations of subsidiaries, will be secured by a first 
mortgage upon lands, buildings, machinery, fixed 
equipment and properties appurtenant thereto, ap- 
praised by the American Appraisal Company at sound 
values exceeding $85,000,000. 


Earnings: Based upon the earnings of the properties 
to be aequired by the new Company, the net earnings 
available for interest for the six-year period ending 
October 29, 1921, after appropriate adjustments and 
after depreciation and Federal Taxes at present rates, 
as certified by Price, Waterhouse & Co., average 
approximately $14,923,000, or more than 5 times 
the annual interest requirements on the $59,000,000 
First Mortgage Twenty-Year 544% Guaranteed Gold 
Bonds, Series A, to be presently issued. 


‘or the first eleven months of the calendar vear 1922, 
notwithstanding the adverse conditions prevailing 
during the first half of the year, the net earnings of 
these properties on the same basis applicable to 
interest on said $50,000,000 of bonds amount to ap- 
proximately $7,900,000, or more than 2 2-3 times the 
annual interest requirements thereon. 


During the recent period of depression in the industry, 
Armour and Company, of Illinois, suffered severe 
losses, but operations during the past few months 
have resulted in substantial profits. thus indicating 
a return toward normal conditions. 


Assets: The consolidated balance sheet of the new 
Company as of August 26, 1922, after giving effect to 
the issuance of its $60,000,000 of Preferred Stock and 
$50,000,000 of First Mortgage 54% Guaranteed 
Gold Bonds, Series A, and the receipt of the proceeds 
thereof by Armour and Company, of Illinois, as certi- 
fied by Price, Waterhouse & Co., shows, after deduct- 
ing all indebtedness except the bonds of this issue, net 
tangible assets of $178,359,000. As shown therein, 
the net current assets alone are $60,424,000. 


Guaranty: Armour and Company, of Illinois, will 
unconditionally guarantee, by endorsement on the 
bonds of this issue, the payment of the principal 
thereof and interest thereon. 





Price 96 and Interest, Yielding about 5.85 Per Cent. 





All 1 


1 details in connection with this issue will be subject to the approval of Messrs. Mayer, Meyer, Austrian and Platt, of Chicago, 


and Messrs. Rushmore, Bisbee & Stern, of New York for the Bankers, and Mr. Charles J. Faulkner, Jr. of Chicago, for the Company. 


This offering is made ‘‘when, as and if issued.and accepted by us," subject to the approval of 
our Counsel. Interim receipts or temporary bonds will be deliverable in the first instance. 





Blair & Co., Inc. 


Halsey, Stuart & Co., Inc. 


Continental & Commercial Trust & Savings Bank, Chicago 


Kidder, Peabody & Co. 
Bankers Trust Company, New York 


E. H. Rollins & Sons 

Old Colony Trust Company, Boston 
Redmond & Co. 

William R. Compton Company 
A. G. Becker & Co. 

Mercantile Securities Company 
San Francisco 


Blyth, Witter & Co. 


Anglo London Paris Company, San Francisco 


Pierson & Co. 
Amsterdam, Holland 


Dominick & Dominick 


The Equitable Trust Company of New York 

The Union Trust Company of Pittsburgh 
Illinois Trust & Savings Bank, Chicago 
Spencer Trask & Co. 


Cassatt & Co. 
Clark, Dodge & Co. 
Graham, Parsons & Co. 
W. A. Harriman & Co., Inc. 
Mitchell, Hutchins & Co., Inc. 
Federal Securities Corporation 
hicago 
The Cleveland Trust Company 
Cyrus Peirce & Co. 
Manufacturers Trust Company 


New York 


The statements contained in this advertisement are not guaranteed, but are based upon information which we believe to be accurate and reliable. 


All of the above Bonds having been subscribed for, this advertisement appears as a matter of record only. 
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New Issue 





$5,000,000 
Chicago Joint Stock Land Bank 


The Largest Joint Stock Land Bank 


434% Farm Loan Bonds 


(ILLINOIS AND IOWA) | 








EXEMPT FROM ALL FEDERAL, STATE, MUNICIPAL AND LOCAL TAXATION 


| This exemption was confirmed by the United States Supreme Court in its decision of February 28, 
1921. Thus these bonds are as completely tax-exempt as the first Liberty Loan 34% Bonds. 


we 





Dated November 1, 1922 Due November 1, 1952 


Issued under the Federal Farm Loan Act 


Redeemable at the option of the bank ar par and accrued interest on November 1, 1932, or on any interest date thereafter. Coupon bonds 
of $1.000 and $10,000 denomination, fully registerable and interchangeable. Princip: al and semi-annual interest, May 1 and November 1, 


payable at the bank of issue or at the Continental & Commercial National Bank in Chicago, or at the Chase National Bank in New York 
City, at the holder's option. 





By Act of Congress these bonds, prepared and engraved by the Treasury Department, are 

declared instrumentalities of the United States Government, legal investments for all fidu- 

clary and trust funds under the jurisdiction of the Federal Government, acceptable at par | 

as security for Postal Savings and may be accepted as security for other deposits of Govern- 

| ment funds. 

| The officers and directors of this bank have had many years successful experience in similar 
operations in the same States (Illinois and lowa) and the bank has paid regular dividends 

since 1919, now paying 10%. Stock is quoted 150 bid. 

The following is the latest financial statement furnished by its President: 


FINANCIAL STATEMENT 


as of December 30, 1922 
Revised to give effect to the sale of the present issue of bonds. 


| Total Chicago Joint Stock Land Bank Bonds in hands of public , : $39,407,300 
(Maturing 1937-1952) 
CURRENT ASSETS: 














Cash and due from Banks : , - $1,908,370 
U. S. Government Bonds‘and Certificates of Indebtedness ; 2,539,427 
Farm Loan Bonds (par value). ‘ ‘ ‘ : ‘ , 592,700 
Accrued Interest on Bonds and Loans , , , , , 847,091 
Accounts Receivable and Miscellaneous. . . ‘ ‘ 38,937 
Total Current Assets . ‘ $5,926,525 
Less CURRENT LIABILITIES, including I Interest Accrued 
but not due . : . 527,092 | 
Net Current Assets . , ; , : ‘ ‘ , , ‘ 5,399,433 
NET INDEBTEDNESS . , : . : . $34,007 ,867 


The security for this indebtedness is as follows: 
U. S. Govt. Bonds and Cert. of Ind. eqerepetrng , ‘ $2,539,427 
Direct first mortgages aggregating . . , 39,182,025 





$41,721,452 
Less Amortization Payments received on account of principal 719,715 





$40,001,737 


which in turn are secured on farm lands and buildings in 
Illinois and Iowa, appraised by Federal District Appraisers 


of Federal Farm Loan Board at over . a : ; : 7 $93,000,000 
EQUIVALENT TO OVER 273% OF NET INDEBTEDNESS 
Capital Stock paid in (carrying double liability ; : , $3,000,000 
Legal Reserve. ; ; $600,000 
Other Reserves and Undivided Profits , ‘ . 222,159 822,159 $3,822,159 











NOTE: On the basis of actual sales of land on which the above mortgages have been issued the average eave 
per acre has been $224.07 whereas the average amount loaned per acre has been $86.22 or less than 3815 % 


the actual sale price. GUY HUSTON, 


President 
We do not guarantee the above statements and figures, but they are taken from sources which we believe to be reliable. 





Price 102 and interest 


To yield 444% to 1932 and 434% thereafter 
When, as and if issued and received by us. Delivery on or about January 15, 1923. 


Kissel, Kinnicutt & Co. 


14 Wall Street The Rookery 














New York Chicago 
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New Issue 


$22,000,000 


Spring Valley Water Company 
First Mortgage 5% Gold Bonds 


Dated May 1, 1923 Due May 1, 1943 


Interest payable May 1 and November 1 at the offices of the Union Trust Company of San Francisco and at the principal office of The Equita- 


ble Trust Company of New York without deduction of normal Federal Income Tax up to 2%. Union Trust Company of San Francisco, 
Trustee. 


Callable as a whole or in part on any interest date at 102})¢ during the first ten years and thereafter at 4% less each year, but at not less 
than par. In the event of the purchase of the Company's operative properties by the City of San Francisco, the bonds may be called at par 
provided the Municipality does not desire to assume as a municipal obligation the then outstanding bonds. Coupon bonds of $1,000 denomi- 


nation with privilege of registration as to principal only. ‘Total authorized issue $40,000,000. Additional bonds may be issued only under 
fixed restrictions. 





Issuance authorized by the California Railroad Commission 


Exempt from personal property taxes in the State of California. Application has been 
filed to have these bonds certified as a legal investment for California Savings Banks. 





The following is a summary of facts furnished by the Company: 


History: The Spring Valley Water Company, or its predecessor in interest, has supplied the City of 
San Francisco with water for municipal and domestic purposes since 1858. It is the largest privately owned 
water company in the United States. 


Properties: The operative properties of the Company consist of 62,119 acres of land owned in fee and 
riparian rights to 33,343 acres, together with reservoirs, pipe lines and distribution mains, forming a complete 


water system which supplies the entire City and County of San Francisco, a population of approximately 
650,000. 


Value of Property: The operative properties of the Company were appraised as of March 1, 1920, by 
the Railroad Commission of the State of California, at $37,000,000, since which date there have been added 
improvements, extensions and additions, making a total valuation exceeding $38,000,000. 


Franchises: The Company’s Franchises are perpetual under the provisions of the constitution of the 


State of California and no monetary value has been placed upon them in the appraisal made by the California 
Railroad Commission. 


Security: These bonds will, upon retirement of the present outstanding bonds on December 1, 1923, 
be secured by a First Mortgage on all of the Company’s operative properties. Sufficient portion of proceeds 
of this issue to be held by Trustee for retirement of former outstanding funded indebtedness. 


Purpose of Issue: The proceeds of this issue will be used to extinguish approximately $21,000,000 of 
funded indebtedness, and to provide for additions and extensions to the Company’s properties. 


Earnings: The Company’s earnings have been steady and dependable. For the past six years, after pro- 
viding for all operating expenses, depreciation and all taxes, the available earnings have been 2.11 times the 
annual interest requirements of $1,100,000 on the bonds to be issued. For the year 1922, with the month 
of December estimated, the available earnings have been 2.47 times the interest requirements. 


Market Equity: On the basis of present quotations, the Company’s outstanding common stock repre- 
sents a market equity of some $20,000,000, junior to the bonds to be issued. 


Public Relations: The City of San Francisco has been given a twelve-year option to purchase the Com- 
pany’s operative properties at the California Railroad Commission’s valuation, made in 1920, of $37,000,000, 
plus certain additions since that date. In the meantime, the City will build a Bay Conduit to be leased 
to the Company to augment the water supply. In case the City exercises its option to purchase the Water 


Company’s properties, the Trust Indenture under which these bonds are to be secured will provide that the 
City may assume these bonds as a municipal obligation. 





Application will be made to list these bonds on the New York Stock Exchange 


Price 98/4 and interest to yield 5.12% 


We offer the above Bonds when, as and if issued and received by us. Pending delivery of definitive bonds, interim certificates of the Union Trust 
Company of San Francisco will be issued dated January 1, 1923, and bearing interest at rate of 5%. 





Mercantile Trust Company of California 


San Francisco 


The Equitable Trust Company of New York The First National Corporation Blair & Co., Inc. 


Boston 


Union Trust Company Security Trust and Savings Bank First Securities Company 


Chicago Los Angeles Los Angeles 


Wells-Fargo Nevada National Bank Bond and Goodwin and Tucker, Inc. Union Trust Company 


San Francisco San Francisco San Francisco 


Security Savings and Trust Co. Anglo London Paris Company First National Ban 


Portland, Ore. San Francisco Oakland, Cal. 


Union Bank’and Trust Company American National Company Security Bank and Trust Company 


Los Angeles San Francisco San Francisco 


All statements made herein are derived from official sources and, while not guaranteed, are believed by us to be correct. 
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CLEARING HOUSE RETURNS. 

Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of the paper. They will be found to-day on pages 
146 and 147. 








THE FINANCIAL SITUATION. 

A recent incident in the course of determining the 
still unfinished question of what are individual 
rights and whose shall predominate is worth a pass- 
ing comment. The owners of a forging plant in 
Springfield, Mass., being among the few who think 
they have had enough of labor troubles and therefore 
accept as theirs the open-shop idea which Mr. Gom- 
pers insists means closure to unionism, decided in 
1921 that men who wanted employment with them 
must absolve unionism in writing. So the local 
unions took up the gage and began persuading in 
the well-known drastic fashion; the firm obtained an 
injunction against this interference, and now the full 
bench of the State Supreme Court has sustained 
them. The Court finds that “the plaintiff was en- 
titled by law to make it a condition that those enter- 
ing its employment should not remain members of a 
labor union, and is entitled to be protected by the law 
and to receive whatever benefits may accrue from 
such a contract,” and adds that the right to take the 
benefits of a contract can be lawfully interfered with 
only when such contract conflicts with a superior or 
equal right of some other person.” 

Whoever can make himself consider this without 
reference to some individual application must admit 
that it is good sense, and therefore (would we could 
always use “therefore” in such a connection!) is good 
law. The benefits of the stipulation of hiring in this 





instance the Court did not assume to measure, and 
they may well be deemed very questionable; yet when 
one has been filled full of a particular plague he is ex- 
cusable for rising in wrath and vowing he will not let 
it come near him again. It is a long lane that has no 
turning. Why should not a man who would Lire la- 
bor, in the open market, make his own conditions? 
The employee has long obstreperously and violently 
insisted upon his right to name the conditions on 
which he will work; he has also gone much farther, 
by attempting to name the conditions on which other 
men shall work and the employer may hire; witness 
the long-fought Danbury Hatters case, in which the 
Loewe shop was to be unionized anyhow, though for- 
tunately the final tribunal upheld its freedom. If the 
right to be hired, on a basis of liberty, must be pre- 
served, why is not the right to hire equally funda- 
mental? 

We are gradually learning that “equal rights” do 
not sustain one-sided contracts. Another instance in 
point is furnished by a man who vehemently writes 
to the “Herald” that at least one part of the housing 
laws of this State should be made permanent: the 
part which forbids a landlord to displace a tenant 
“without just cause, purely as a matter of caprice.” 
He knows of a man, he says, living in a flat, whom the 
owner wished to displace, although he has been a 
model tenant for years, because (the owner says) he 
wants the premises for one of his own employees. So 
the housing laws are the only protection. It may be 
that this tenant would be inconvenienced by being 
obliged to find a place elsewhere; but there may also 
be some unusual considerations in the case and the 
owner may have good reasons for wishing to aid his 
employee or even for locating him in that particular 
place. If the owner wanted to occupy the premises 
himself, or if he proposed to tear down and rebuild, 
the inconvenience to the present occupant would not 
be less because of the particular reason; yet this in- 
dignant correspondent thinks that in this city “a 
landlord should be practically a common carrier in 
respect to all tenants who pay their rent and other- 
wise behave as good tenants should,” and he would 
have “this sort of thing” (the right to displace a ten- 
ant) declared against public policy. But if a land- 
lord ought to be in law a common carrier, who could 
claim exemption from being so held, and where is the 
landlord’s “franchise” as a carrier? It used to be 
deemed self-evident that private ownership included 
the right to decide its inoffensive use; further, our 
“emergency” assailants of landlords forget that to 
pile restrictions upon use and net yield tends to 
diminish supply, in a market which calls for more 
and more. And, frankly, are we not becoming just a 
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little too much regulated and ligatured and tethered | 


as to our movements, and can there be progress and 
national welfare without freedom of action? 





There have been only a few outstanding definite 
developments in the foreign situation, in comparison 
with the great flood of rumors. Secretary Hughes 
announced on Wednesday after a conference with 
President Harding that it had been decided to with- 
draw the American troops from the Khine at once. 
The French forces entered Essen early Thursday 
morning. According to cable dispatches from that 
centre and Berlin, workers in the coal mines and in- 
dustries in the Ruhr District decided to go on strike 
in order to prevent the French from continuing the 
operation of them. Announcement was made that 
the British would not withdraw their military forces 
from the west bank of the Rhine. There was a great 
amount of speculation from day to day as to the next 
important development in Europe. Premier Poin- 
care, on Thursday, received a strong vote of confi- 
dence. As the week closes no one is in a position to 
make a definite forecast of the ultimate outcome. 
President Harding was generally commended for 
withdrawing the American troops. The most impor- 
tant development at the Lausanne Conference was an 
apparent yielding on the part of the Allies to the 
Turks with respect to the minority peoples. 





Following thg breaking up of the conference of 
Allied Premiers in Paris on Jan. 4, there were 
many and conflicting reports from that and other 
Kuropean centres as to what the French Government 
intended to do in the way of enforcing reparations 
penalties. During the early part of the week prac- 
tically nothing that was apparently authoritative or 
definite came to hand. It did become known here a 
week ago this morning, however, through an Asso- 
ciated Press dispatch, that the day before in Berlin 
the German Government had “admitted its inability 
to meet the payment of 500,000,000 gold marks which 
will be due Jan. 15 in accordance with the London 
reparations schedule, as it naturally assumed that 
the whole question of reparations would be subjected 
to overhauling after tue German payment of Treas- 
ury bonds to Belgium.” Ina Paris cablegram to the 
New York “Herald” the same morning it was as- 
serted that “the French program for action in the 
Ruhr and the Rhineland, consequent upon yester- 
day’s rupture of the conference with Great Britain, 
is virtually completed. It will be put into execution 
in the early days of next week. The French have de- 
cided, apparently, that they may as well act quickly, 
and will not wait till Jan. 15, when ‘iermany’s next 
payment falls due, but will act upon information 
from Berlin that Germany will announce she is un- 
able to pay the 500,000,000 marks gold due then and 
upon Germany’s three defaults in furnishing wood, 
coal and fertilizer.” The New York “Times” repre- 
sentative at the French capital said, that “there is 
reason to believe that the French Government will 
not confine its action in the Rhineland and the Ruhr 
to the limits indicated in the plan which was taid 
before the Premier’s conference this week.” That 
the French Government was making actual prepara- 
tions for invading Germany with r.ilitary forces was 
indicated in a Paris dispatch to the New York “Trib- 
une” as early as last Saturday, in which it was as- 
serted that “the French War Office has tclegraphed 
headquarters of the French army of occupation in 





the Rhineland to hold all troops ready for immediate 
action and cancel all leaves. Troops absent from 
their stations are being recalled by wire.” He made 
it clear that France would have the support of two 
of her allies, when he declared that “Italy and Bel- 
yium have aligned themselves with France in the 
measures the Paris Government is taking against 
Germany, subject to certain minor conditions which 
were accepted by Premier Poincare. Belgium agreed 
to assist french military action in a limited way.” 





At that early date the British Government ap- 
peared inclined to await France’s next move, without 
further making known her own policy. In some Brit- 
ish circles the opinion was said to have existed that 
the United States would act promptly. In a Berlin 
dispatch to the New York “Times” the day after the 
breaking up of the Paris conference a special corre- 
spondent of that paper said that “interest in the gen- 
eral German crisis to-day largely resolved into four 
leading questions: ‘What will England do? What 
will America do? What ought Germany to do? 
What can she do’ The only certainty is that the Ger- 
man Government will continue to do nothing and 
say nothing for the present. It has even been decided 
not to make public for the present Germany’s mys- 
tery plan which Herr Bergmann took to Paris for 
verbal presentation.” He added that “French oecu- 
pation of the Ruhr has practically been discounted 
by German public opinion, which, with remarkable 
unanimity, sees in this move a continuance of a con- 
sistent, sinister French policy to annex the-Rhine- 
land and the Ruhr and compass Germany’s complete 
economic and financial ruin. There is an uncanny 
calmness of momentary public opinion in the face of 
what is believed to be the certain menace of French 
occupation of the Ruhr and a policy of annihilation. 
The hysterical note is hardly heard. There are few 
frantic outbursts in the press or on the part of the 
public. One sees a semblance of a lull ‘before a 
storm.” y 

Outlining the attitude of the Harding Administra- 
tion, the “Times” correspondent at Washington said 
that, “convinced that it’ would be useless at this 
juncture of the reparations crisis for the American 
Government to make any proposal for settlement to 
the Allied Powers, the decision has been reached by 
the Harding Administration that the next move must 
come from Europe.” He further suggested that “the 
Hughes suggestion that a commission of financiers 
be created has been brought to the knowledge of the 
French Government. That Government has the 
right to deal with the plan as it sees fit. If it does 
not care to accept the suggestion it would, according 
to Administration officials, be unwise and futile to 
sound other Governments to ascertain whether the 
project would be acceptable to them.” In his outline 
of the Administration’s ideas, the “Times” corre- 
spondent also declared that “the key to the situation 
is ia the attitude of the Poincare Government— 
whether it can yet be convinced that moderation wi}] 
he wiser than marching troops into the Ruhr and the 
Rhineland to seize productive guarantees and put 
pressure upon Germany.” 





Advices last Saturday afternoon from Paris indi- 
cated that certain preliminary steps wonld be gone 
through with before definite invasion of the Ruhr 


District. The Associated Press correspondent at 
that centre cabled that “Germany will be given a 
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hearing by the Reparations Commission before any 
action is taken on the French proposal to have her 
declared in default on coal deliveries, the Repara- 
tions Commission decided to-day. Berlin was imme- 
diately notified and asked to send experts so they 
can be heard by the Commission next Monday.” The 
New York “Times” representative in the French cap- 
ital cabled that “Premier Poincare is going to wait 
and see whether Germany will buy France off with 
a firm and definite offer which will contain guaran- 
tees and so prevent him from taking them. That is 
the situation as it is to-day forecast in French polit- 
ical circles. There may be truth in it, though news 
from Berlin gives no indication that such an offer is 
likely to be made. In the meanwhile Premier Poin- 
care is keeping his intentions a close secret. Neither 
the date at which he intends to take action nor the 
means which will be employed are being divulged.” 
Apparently this decision was reached at a meeting 
of the Cabinet held earlier in the day, and which 
lasted three hours. According to a Paris dispatch to 
“The Sun” of this city, that body “approved the pol- 
icy of Premier Poincare.” President-Millerand pre- 
sided. Word came from Rome that Premier Musso- 
lini had urged Premier Poincare to wait until after 
Jan. 15 before acting finally. 





Quick aetion was taken by the United States Sen- 
ate last Saturday with respect to the withdrawal of 
American troops from the Rhineland. A dispatch to 
the New York “Times” stated that “by a vote of 57 to 
6 the Senate late this afternoon adopted the amended 
resolution of Senator Reed, of Missouri, favoring the 
immediate withdrawal of American troops stationed 
on the Rhine.” It was explained that “there is noth- 
ing mandatory about the resolution. The President 
can do as he pleases about the matter. Some Sena- 
tors seem to think he will take cognizance of the reso- 
lution. Others are inclined to think he will ignore 
it.” The very next day the same correspondent 
said that, “‘while there is no authoritative indication 
of the effect of the resolution on President Harding, 
there is a feeling that he will-be obliged to take no- 
tice of the agitation now in progress to have the Gov- 
ernment lay down a more definite policy with regard 
to Kurope’s troubles or. withdraw entirely from par- 
ticipation in the Europecn situation. The surface in- 
dications are that the Administration has been 
strongly impressed with the belief that the proposed 
invasion of the Ruhr by France constitutes a menace 
to the continuance of American military representa- 
tion in the occupied portions of Germany.” 





In spite of the reports from Paris at rather fre- 
quent intervals that the French Government would 
pursue at least a moderately conservative policy rel- 
ative to invading Germany, the press dispatches 
made it pretty clear that she was going straight 
ahead with her preparations for such a step. Ina 
Paris dispatch Monday morning it was claimed that 
“France’s Rhine army is gathering to be ready to 
jnarch when Premier Poincare gives the word for the 
carrying out of his still secret plan for seizing the 
Ruhr and the Rhineland. Trains were crowded to- 
night [Jan. 7] with officers and men hurriedly re- 
called from leave, and M. Poincare conferred this af- 
ternoon with M. Le Trocquer, Minister of Public 
Works, on final arrangements for the transportation 
of the civil and military forces.” He added that “the 
French troops on the Rhine have been ordered by 
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General Degoutte to remain in their quarters wher- 
ever there appears danger of clashes with the Ger- 
mans. There are several times the number of French 
forces in the Rhineland that would be required for 
the Ruhr operations, but all the troops will be held in 
readiness for instant service. The details of the 
French plan remain a mystery, but M. Poincare has 
repeatedly described the proposed entrance into the 
Ruhr as chiefly the work of engineers and customs 
collectors. The military support required neces- 
sarily depends upon the French estimate of what re- 
sistance the Germans may offer. While the Pre 
mier’s original idea was modified to make it attrac- 
tive to the British, now that France is going in alone 
she is under no such restraint.” 

Paris sent word Monday evening that “the Allied 
Reparations Commission gave the German experts 
a hearing lasting nearly three hours this afternoon 
on the subject of the German default in coal deliver- 
ies. The Commission then adjourned until to-mor- 
row morning. It expects to take a vote about noon 
to-morrow on the French demand that Germany be 
declared in voluntary default.” The vote was taken 
on Tuesday and “Germany was voted in willful de- 
fault on her 1922 coal deliveries.” Sir John Brad- 
bury, the English représentative, voted in the nega- 
tive. He was reported to have taken the position that 
“he was unable to vote for the proposition because | 
he felt that this action took the matter out of the 
hands of the Commission and placed it under the 
jurisdiction of the Governments.” Italy and Bel- 
gium voted with France. Roland W. Boyden, the 
American observer at the sessions of the Commis- 
sion, was said to have held that the Commission was 
correct in declaring the default, but to have “se- 
verely criticised the workings of the Treaty of Ver- 
sailles in certain respects.” The Associated Press 
correspondent cabled that “Mr. Boyden’s strictures 
created much surprise and hardly less interest than 
the formal declaration of Germany’s default.” The 
session was secret, but some of those who heard Mr. 
Boyden’s statement were quoted as characterizing it 
as “a condemnation of the whole Treaty of Versailles 
and a suggestion that it should be revised as soon as 
possible in the interest of the economic revival of 
urope.” 


, | 





According to a wireless dispatch from Cologne to 
the New York “Times,” dated Jan. 8, the French con- 
centration of troops for occupation of the Ruhr be- 
gan at an early hour that morning. It consisted of 
five divisions of 4,500 each—two divisions from the 
Rhine and three from Lorraine—under general com- 
mand of General Weygand. The troops were to be 
concentrated on the west bank of the Rhine near Dus- 
seldorf and the movement was to be completed Thurs- 
day. No troops would be drawn from the American 
area, it was stated, and the movement through that 
area was to be kept at a strict minimum. The Berlin 
representative of that newspaper sent word that 
“passive resistance is the policy which the German 
Government will suggest to the German nation. The 
Cuno Government’s immediate foreign policy will be 
based on the proposition that independent French 
occupation of the Ruhr tears up the Versailles Treaty 
and that consequently all reparations arrangements 
will be off.” He added that “Berlin showed no fear 
to-day in the face of reports of French army prepara- 
tions for occupying the Ruhr. The country’s un- 
canny calm continues, but the mark broke all low 
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records, touching 9,700 to the dollar.” From the 
Washington bureau of the New York “Times” came 
the assertion that “the most important development 
here to-day with respect to the European situation 
was the disclosure that in reaching its determination 
to invade the Ruhr region the French Government 
was aware that this plan was in opposition to the 
view of the United States. The dispatch added that 
“the Government has no intention of protesting to 
France should the Ruhr be invaded. This is because 
it is realized that a protest would not cause the 
French to change their plans and probably would 
arouse ill-feeling.” 

Cabling from Paris Monday evening, the New York 
“Tribune” correspondent said: “With French troops 
and technical experts concentrating in Dusseldorf 
ready to step into the nearby Ruhr District on receiv- 
ing the command from Paris, Premier Poincare to- 
day told the Cabinet he would be ready to appear be- 
fore the Senate and Chamber Thursday to make a 
brief declaration of facts on the situation. This can 
be interpreted as meaning by Thursday, when the 
Premier speaks, the Ruhr entry already will be an 
accomplished fact, although official information to 
this effect is lacking to-night.” The Associated Press 
correspondent in London, in a dispatch the same af- 
ternoon, asserted that “the present French movement 
into the Ruhr, involving Dusseldorf, will terminate 
at Essen, according to information received in Brit- 
tish official circles from their own observers in the 
Rhineland. The British maintain they are still 
without official knowledge of the French plans.” 
According to a dispatch from Brussels that afternoon 
also, “Premier Theunis formally announced to the 
Chamber of Deputies the Belgian Government’s de- 


termination to stand beside France in the occupation 


of the Ruhr District. He regretted that the Allies 
were moving without England.” 





The outstanding developments with respect to the 
foreign situation on Wednesday were the order of 
President Harding withdrawing the American troops 
from the Rhine country and the announcement in 
Paris that the French Government does not plan 
military operation of German coal mines,’nor polit- 
ical occupation of German territory. The Paris dis- 
patches also stated that the French intended to send 
only sufficient troops to safeguard its mission of en- 
gineers, who are to take over control of coal move- 
ments in the Ruhr District. The French Foreign 
Office formally notified the German Embassy in 
Paris at 4 o’clock Wednesday afternoon “of the pros- 
pective seizure of the Ruhr District.” Assumption 
of control was to take place on Thursday. The Asso- 
ciat.d Press correspondent said that “Belgium will 
simultaneously send to Germany notifications iden- 
tical with those of France. Italy, although partici- 
pating in the economic measures to be applied, it is 
explained, will not give notification to Germany, be- 
cause she will not send troops to Essen and the neigh- 
boring territory.” This program was carried out. 
It was made known in Washington that the French 
Government had known the position of the United 
States Government for some time. This being so, and 
no reply having been received to the proposals of this 
Government for an international financial commis- 
sion to consider and try to find a solution of the rep- 
arations and other problems, it was assumed in 
Washington that the Administration could not see 
its way to continue the American troops on the 





Rhine, with France seriously determined upon a mili- 
tary invasion, and with Great Britain equally deter- 
mined not to take any part in the undertaking. The 
decision of President Harding to withdraw the 
troops was made known through the following brief 
statement by Secretary Hughes, without comment, 
immediately after a conference with the President: 
“We have concluded that the time has come to com- 
plete the withdrawal of the Army of Occupation, and 
the President has given instructions to the Secretary 
of War to act immediately.” 

The cable advices early in the week stated that 
already the French troops were “at the gates of 
issen” and were also concentrated “in the vicinity of 
Dusseldorf.” According to Berlin dispatches Wed- 
nesday evening, employers and labor unions in the 
areas into which the French were expected to come, 
had decided to go on a general strike to prevent the 
invaders from continuing operations of the coal 
mines and other industries. Word came from the 
German capital the following morning that, in ac- 
cordance with this program, “the Rhenish Westpha- 
lian Coal Syndicate has moved its headquarters and 
all papers from Essen to Hamburg.” The New York 
“Herald” correspondent added that “it was Hugo 
Stinnes who turned the trick in the removal of the 
coal syndicate’s headquarters. The organization is 
composed of the owners of all the coal mines in the 
Ruhr District. It controls every phase of the coal 
industry, and one of its chief tasks has been the col- 
lection of coal for reparations deliveries. There had 
been discussion about removal among the members, 
but some were doubtful of the wisdom of this course 
and apparently feared any move to hamper the 
I’rench.” 





Advices on Thursday morning stated that the 
French troops had entered Essen unresisted at 4.45. 
In a later dispatch it was stated that martial law 
was declared in Essen immediately after the entry of 
the troops. Announcement was also made in Berlin 
that Germany had recalled her Ambassador at Paris 
and her Minister at Brussels. Chancelor Cuno made 
a statement before the Foreign Affairs Committee of 
the Reichstag during the day in which he announced 
that “Germany’s reparations obligations would cease 
to be discharged in further direct dealings with the 
‘treaty-breaking Powers.’ ” He was reported to have 
added that “Germany could not resist actively, but, 
on the other hand, she would not bow her head volun- 
tarily.” He announced that “the Government would 
leave the German officials at their posts in the occu- 
pied area out of consideration for the welfare of the 
population and the conduct of the Government busi- 
ness.” In an Associated Press dispatch Thursday 
evening from its representative with the french army 
in the Ruhr District it was stated that it “is encir- 
cling the heart of the Ruhr valley, having marched 
into Essen this morning. Up to this afternoon the oc- 
cupation had been carried out without any loss of life 
or even the firing of a single shot.” 

Premier Poincare made a statement before the 
Chamber of Deputies on Thursday of what the 
French Government had done thus far with respect 
to invading the Ruhr District and said that “the Gov- 
ernment’s plans provided for the eventual occupation 
of Bochum if Germany failed to carry out the French 
demands.” It was added that “the occupation of 

3ochum, which is the site of the iron and steel works 
of Hugo Stinnes, is said to be set for Saturday [to- 
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day], although this was not officially confirmed.” 
The French Premier was supported in the Chamber 
of Deputies by a vote of 478 to 86. 

The dispatches from the leading German centres 
yesterday morning did not disclose any new or par- 
ticularly striking developments in the Ruhr District. 
They all stated that there had been no disorder inci- 
dent to the French invasion. According to a cable- 
gram from Coblenz, the Germans were sorry to hear 
that the American troops had been recalled. The 
Head Burgomaster, in the name of the people, sent 
the following message to Major-Gener&l Henry T. 
Allen, the American Commander: “We are sorry to 
see you leave; we do not know how we can do with- 
out you, nor what will happen to us soon. We are 
sorry to see the Americans go, leaving us so excited 
and at such a dreadful time. However, we trust mat- 
ters will right themselves, and we wish all the best 
things to General Allen and his troops.” The trans- 
port St, Mihiel, which will bring the American troops 
home, sailed from New York yesterday for Antwerp. 
A small force will be left at Coblenz to dispose of 
American property. On Thursday Dr. Otto Wied- 
feldt, the German Ambassador, called at the State 
Department “and left there a formal protest against 
occupation of the Ruhr by France.” 





As to the Lausanne Conference, the hope had been 
expressed in dispatches from Lausanne for several 
days before the conference of Allied Premiers in 
Paris broke up that its end would hurry negotiations 
at the Near East Conference. That the contrary was 
proving true was asserted by the New York “Times” 
representative who, in a cablegram last Saturday 
morning, declared that “ill luck appears to follow the 
Near East Conference. It had been hoped that the 
end of the Paris conference would bring progress 
here, but 24 hours after the end of the reparations 
negotiations the Lausanne meeting remains dead- 
locked and facing postponement of the latest effort 
to force decisive action.” He added that “this morn- 
ing the heads of the Allied delegations, Ambassador 
Child attending, held a meeting, at which it was de- 
cided to call the three full commissions next week for 
a review of their discussions of the past weeks. On 
all important issues except that of the Straits regime 
the two sides are at loggerheads, and the Turks say 
that their acceptance of the proposed Straits rules 
does not count unless England gives back Mosul.” 
From time to time it had been hinted in Lausanne 
cable dispatches that more progress was being made 
in private negotiations between the Allied represen- 
tatives and those from Turkey than was indicated by 
the proceedings at the formal gatherings. The 
“Times” representative said, however, that “of 
course, it is difficult to say exactly what progress 
has been made in private conversations in the last 
ten days during which the Conference has appeared 
to stand still, but the best indications are that little 
progress has been made.” 

The very next day fresh trouble developed. The 
Associated Press correspondent cabled that “the 
Turkish delegation to the Near East Conference left 
the meeting hall to-day as a protest against the Al- 
lied insistence upon the establishment of an Arme- 
nian national home in Turkey.” The correspondent 
asserted that the accounts of the chief cause of the 
rupture, as given by the two opposing sides, differed 
materially. He said that “the Allied spokesmen de- 
clared they were far from insisting on the Armenian 





home. On the contrary, they had said there should 
be no question of inserting the Armenian home ar- 
rangement in the Lausanne treaty. They had merely 
asked that Turkey, for humanitarian reasons, give 
her earnest attention to the question of allocating 
some corner of Turkey to the Armenians, where they 
would enjoy some degree of local autonomy under the 
sovereignty of Turkey and be given certain guarantees 
concerning the privilege of guarding their national 
language and customs.” He also stated that, “ac- 
cording to the Turkish account of the incident, which 
produced a sensation in Conference circles, Chair-. 
man Montagna of the sub-commission on minorities 
read a statement favoring the Armenian home, and 
was followed by Sir Horace Rumbold, of England, 
who spoke in advocacy of establishing the home in 
Cilicia, Turkey.” | 





In a dispatch filed at Lausanne Sunday evening, 
the New York “Times” correspondent reviewed 
briefly the work of the Conference up to that time 
and asserted that “the Near East negotiations will 
drag into their eighth week to-morrow, with nothing 
officially accomplished.” He further asserted that 
‘no final agreement has been reached on any issue, 
and on the vexed question of Mosul, England and 
Turkey are absolutely at loggerheads. On the sur- 
face it looks as if the European diplomats took on an 
impossible job when they started to try to bargain a 
settlement out of the Turks.” Continuing to outline 
the situation as he saw it, the correspondent said 
that “however, things are not so bad as they look. 
The saving factor is that while the Turks are not 
backing down so far as one can observe, they cer- 
tainly are showing no disposition to break up the 
Conference. Although they are sure America will 
not fight them and believe France and Italy will not, 
they know England will if they try to throw the Brit- 
ish out of Mosul and Constantinople. And if Kurope 
and America get a decent settlement from the Turks 
it will be because Great Britain has a fleet with guns 
that will shoot. While, so far as the gallery is con- 
cerned, the Conference has stood still for two weeks, 
there have been many daily conversations among the 
diplomats, in the course of which, largely through 
the work of the Italians, the two sides have been 
brought nearer together on a number of issues.” 

For several days little or nothing appeared in the 
Lausanne dispatches relative to the Russian delega- 
tion at the Near Kast Conference. The New York 
“Herald” correspondent cabled Sunday evening, how- 
ever, that, “after a silence of many days the Russian 
delegation came very much into life to-night by offi- 
cially menacing the Near East Conference with a re- 
fusal to subscribe to any settlement of the problem of 
the Straits unless the Conference altered its attitude 
toward the Soviet delegation.” M.Tchitcherin sent a 
communication to the Conference in which he said 
“the Russian delegation desires to emphasize that all 
Straits negotiations carried on outside the regular 
commissions aggravate the existing divergencies and 
lessen the possibility of a general accord. In bring- 
ing these points to the attention of the Conference it 
frees itself from responsibility for the failure of the 
work of the Straits Commission, which is certain un- 
less the Conference alters its attitude toward the 
Russian delegation.” 





In a cablegram filed Tuesday evening the represen- 
tative of the New York “Times” at Lausanne said 
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that “having failed to frighten the Turks into grant- 
ing the guarantees they asked for the protection of 
minorities in Turkey and, like the United States, be- 
ing unprepared to do more than ‘insist,’ the Allies 
showed to-day at the meeting of the Conference as a 
committee of the whole that they would back down 
to the extent of accepting the Turks’ paper promises. 
The net result of eight weeks’ discussion of the mi- 
norities—their tragic past and dark future—a dis- 
cussion marked by several ‘ultimatums’ to the Turks 
—is that the minorities will get just what the Turks 
proposed before the Lausanne Conference met; 
namely a pledge to accord them the same privileges 
as those written into the treaties of the Allies with 
the Central European countries.” He added that 
“Ismet Pasha to-day thanked the Conference for its 
reasonableness and promised that Turkey would 
carry out all her promises, but would accept no su- 
pervision of the execution of them, because that 
would be an admission that her word was not good.” 
Ismet said that “while we cannot grant any national 
home to Armenians or any one else, Turkey will show 
herself such a model of justice and conciliation that 
in a few years the whole world will see there was no 
necessity for any such thing.” 





Announcement was made in Paris on Tuesday that 
at a meeting of the Cabinet that morning it was de- 
cided “to increase all direct taxes, except those on 
salaries, by 20%, as the only means of meeting.the 
deficit in this year’s budget.” The Associated Press 
correspondent added that “this measure, it is unoffi- 
clally estimated, will yield probably 3,000,000,000 
francs.” He also said that “this increase was dis- 
carded as altogether impracticable when it was sug- 
gested some time ago, but it was endorsed at the 
Council of Ministers to-day and a law embodying the 
increase will shortly be sent to the Chamber of Depu- 
ties, it was announced by Finance Minister de Las- 
teyrie this evening. The budget deficit was 4,000,- 
000,000 francs when the Government presented it to 
Parliament, but several months of study and several 
peremptory demands by the Chamber’s Commission 
that the Government trim its sails to the hard finan- 
cial winds brought only a few economies.” 





The features of the British trade statement for De- 
cember were a decrease in all exports of £8,288,912, 
compared with November 1922, and an increase in im- 
ports of £9,788,848 over December 1921. There was 
an increase in the excess of imports in December 1922 
of £7,598,769 over the previous month and of £11,017,- 
189 over the final month of 1921. The results for De- 
cember 1922 and for the full calendar year compare 
as follows with the corresponding periods of 1921: 


BRITISH EXPORTS AND IMPORTS. 
—-Month of December-— Jan. 1 to Dec. 31 
REE SE aera £94,910,000 £85,121,152 £1,003,941,435 £1,086,687,213 
58,880,000 











i cialelidiadinn ehh wegen 59,374,750 720,493 ,394 703,196 ,282 
Re-exports.._.._.____ 8,470,000 9,203,591 103,768 ,805 107 ,052 ,072 
Total exports._____- £67 ,350,000 £68,578,341 £824 ,262,199 £810,248 354 


Excess of imports_____ £27,560,000 £16,542,811 £179 ,679 236 £276 ,438 ,859 





There has been no change in official discount 
rates at leading official centres from 10% in Berlin, 
544% in Madrid, 5% in France, Denmark and Nor- 
way; 444% in Belgium and Sweden; 4% in Holland, 
346% in Switzerland and 3% in London. Yesterday 
both the Bank of Bombay and the Bank of Bengal 
raised their rates of discount from 7% (the rate 
put in effect Dec. 29) to 8%. Further slight easing 
was noted in the open market discount rates in 








London and the range was 214@214% for short 
bills and 2 5-16@234% for three months, as against 
2144@2 5-16% for long and short bills last week. 
Money on call, however, was a trifle easier, closing 
at 144%, against 14% a week ago. Open market 
discounts at Paris continue at 414%, and at Switzer- 
land 2%, unchanged. 





Although a small decline in gold (£6,973), was re- 
reported, the Bank of England statement for the 
week just ended ind cated recovery from the recent 
strain. This was evident, not only in a reduction 
in note circulation of £1,599,000 and consequent 
addition to toal reserve of £1,592,000, but by an 
advance in the proportion of reserve to liabilities 
of no less than 3.35%, to 17.22%, as against 13.87% 
a week ago. In the corresponding week of 1921 
the ratio stood at 16%, and a year earlier at 12144%. 
Important changes were | kewise shown in the loan 
and deposit accounts. Public deposits gained £657,- 
000, but ‘other’ deposits fell £22,125,000. The 
Bank’s temporary advances to the Government ex- 
panded £6,014,000, but loans on other securities 
were reduced £29,031,000. Threadneedle Street’s 
gold holdings aggregate £127,486,217. A year ago 
the total was £128 452,733 and in 1921 £128,280,219. 
Total reserve amounts to £23,479,000, as against 
£23,275,743 in 1922 and £16,895,954 a year earlier. 
Loans stand at £65,172,000, in comparison with 
£85,162,490 and £80,791,567 one and two years ago, 
respectively. Note circulation is £122,454,000. 
This compares with £123 ,626,990 last year and £129,- 
834,265 in 1921. At the weekly meeting of the 
Bank Governors the 3% minimum discount rate was 
continued. Clearings through the London banks 
for the week amounted to £686,019,000, as against 
£791 ,662,000 a week ago and £754,764,000 last year. 
We append herewith comparisons of the principal 
items of the Bank of England returns for a series 
of years: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1923. 1922. 1921. 1920. 1919. 
Jan. 10. Jan. 11. Jan. 12. Jan. 14. Jan. 15. 
£ £ £ £ £ 
Circulation ......-. 122,454,000 123,626,990 129,834,265 88,249,635 69,698,840 


Public deposits__.__. 13,573,000 15,602,120 15,883,853 18,657,215 28,168,380 


Other deposits. ____ 121,734,000 129,886,571 123,137,108 127,434,212 124,797,382 
Gov't securities._._. 65,672,000 55,003,686 59,240,506 54,709,925 62,666,244 
Other securities.... 65,172,000 85,162,490 80,791,567 84,780,535 78,886,493 
Reserve notes & coin 23,479,000 23,275,743 16,895,954 24,487,470 29,295,376 
Coin and bullion. __ 127,486,217 128,452,733 128,280,219 94,287,105 80,544,216 
Proportion of reserve : 

to liabilities... _- 17.22% 16% 12%% 16% % 19% 
Bank rate.........- 3% 5% 7% 6% 5% 





The Bank of France in its weekly statement 
reports a further small gain of 81,800 francs in its 
gold item this week. This brings the Bank’s total 
gold holdings up to 5,535,061 ,950 francs, comparing 
with 5,524,455,893 francs at this time last year and 
with 5,501,051,861 franes the year before; of these 
amounts 1,864,367,050 francs were held abroad in 
1923 and 1,948,367 ,056 franes in both 1922 and 1921. 
During the week silver gained 48,000 francs, advances 
rose 56,973,000 francs and Treasury deposits were 
augmented by 4,632,000 francs. On the other 
hand, bills discounted fell off 767,608,000 francs, 
while general deposits were reduced 251,601,000 
francs. Note circulation took a favorable turn, a 
contraction of 38,867,000 francs being recorded. 
The total outstanding is thus brought down to 
37 387 ,727 ,000 frances, contrasting with 37,123 ,676,- 
640 franes on the corresponding date last year and 
with 38,482,935,925 frances in 1921. Just prior to 


the outbreak of war, in 1914, the amount was 
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only 6,683,184,785 francs. Comparisons of the 
various items in this week’s return with the statement 
of last week and corresponding dates in 1922 and 1921 
are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes 
Jor Week. 
Francs. 


Status as of 
Jan. 12 1922. 
Francs. 
3,576,088 ,837 
1,948 ,367 ,056 








Jan. 11 1923. 
Francs. 
3,670,694,900 
1,864,367 ,050 


Jan. 13 1921. 
France. 
3,552 684,805 
1,948,367 ,056 


Gold Hoidings— 


81,800 
No change 





81,800 
48 ,000 


5,535,061 ,950 
289,706 ,000 


‘5,524,455 ,893 

280,072,510 
Bills discounted... Dec. 767,608,000 1,676,627,000 2,446,978,933 3,044,789,403 
Advances . 66,973,000 2,165,105,000 2,323,611,513 2,281,949,024 
Note circulation..Dec. 38,867,000 37,387,727,000 37,123,676,640 38,482,935,925 
Treasury deposits.Inc. 4,632,000 68 ,657 ,000 41,685,377 87 ,659 ,527 
General deposits. ._ Dec. 251,601,000 2,222,045,000 2,467,510,477 3,463,288,723 


5,501,051 ,86) 
264,583 ,755 





The imperial Bank of Germany in its statement, is- 
sued as of Dec. 30, revealed the same general tenden- 
cies aS in recent weeks, namely huge increases in 
nearly all items and continued enormous expansion 
in note circulation. The last named registered an in- 
crease totaling 143,185,049,000 marks, which brought 
the already stupendous sum outstanding up to 1,280,- 
094,822,000 marks. The previous year circulation 
stood at 113,639,464,000 marks : nd in 1921 at 68,805,- 
008,000 marks. Other notewor hy changes were an 
expansion in discount and Treasury bills of 212,892.- 
997,000 marks; an increase in deposits of 95,404,537,- 
000 marks and of 28,787,027,000 marks in bills of ex- 
change and checks. Increases were likewise shown 
of 119,716,000 marks in investments, 11,710,055,000 
marks in other assets and 10,886,517,000 marks in 
other liabilities. There was an addition to total coia 
and bullion of 1,354,000 marks; but gold declined 
2,000 marks. Treasury .nd loan association notes 
were reduced 2,595,172,000 marks, notes of other 
banks 11,074,000 marks and advances 11,428,800,000 
marks. The Bank’s stock of gold was 1,004,843,000 
marks, which compares with 995,392,000 marks a 
year ago and 1,091,553,000 marks in 1°21. 





Late yesterday (Friday) another statement was re- 
received by cable, issued as of Jan. 6, which showed 
rather less sensational changes than those of recent 
weeks. There was an additional expansion in note 
circulation of 56,405,694,000 marks. Treasury and 
loan association notes increased 52,743 913,000 mks. 
Large increases were also reported in bills of exchange 
and checks, 13,375,072,000 mks., other assets 12,- 
067,995,000 mks., and other liabilities 4,518,056 ,000 
mks. Notes of other banks were 5,774,000 mks. larger, 
and investments 16,473,000 mks. A feature of the 
statement was a sharp reduction in deposits, amount- 
ing to 70,833,033,000 mks. and in discount and 
Treasury bills of 87,992,383,000 mks. Advances 
declined 126,166,000 mks. With the expansion 
just noted, outstanding note circulation now aggre- 
gates 1,336,500,516,000 mks., in comparison with 
113,139,872,000 mks. in 1922 and 67,976,386,000 
mks. a year earlier. The German Bank’s gold 
reserve stands at 1,004,843,000 mks., unchanged. 





The Federal Reserve Bank statement, issued on 
Thursday afternoon, formed a rather sharp contrast 
to the statements of the two preceding weeks, in 
that it showed a big decrease in the borrowing by 
member banks, together with a large increase in the 


gold holdings. For the system the gold reserve 
expanded $13,000,000. Rediscounts of Government 
secured paper and “all other’’ were reduced, as also 
were bill purchases in the open market, and the net 
result was a curtailment in the bill holdings of no 





ee 


less than $145,000,000, to $737,809,000, which 
compares with $1,074,248,000 a year ago. Earning 
assets fell sharply, more than $93,000,000, and 
deposits decreased $5,000,000. At New York very 


similar conditions prevailed, A gain in gold of nearly 


$10,000 ,000 was reported, while bill holdings declined 
$31,800,000, to $205 575,684, as against $186 ,952,000 
last year. Here also earning assets were reduced, 
though to a lesser extent—$6,600,000. Deposits, 
however, increased $20,500,000. The combined 
System showed a contraction in the amount of Federal 
Reserve notes in circulation of no less than $88,- 
000,000. 
banks’ reserve account, namely $18,000,000, to 
$1,960,346,000 for the twelve reporting banks, and 
$21,000,000, to $762,803,000 in New York. As a 
result of the additions to gold reserves and reduction 
in deposits, reserve ratios increased. For the system 
there was an increase of 2.3%, to 73.6%, and at the 
local bank of 1.5%, to 76.5%. 





Saturday’s statement of the New York Clearing 
House banks and trust companies was featured by 
the conversion of the previous week’s surplus into a 
heavy deficit. This, however, was not regarded as 
a subject for uneasiness, since it represented merely 
financing operations on a large scale, including the 
shifting of funds to and from interior points and to 
and from the Reserve Bank. The deficit occurred 
in the face of a reduction in loans of $31,772,000 and 
a decline in net demand deposits of $37,746,000, to 
$4 004,973,000, which total is exclusive of $130,- 
371,000 in Government deposits, a falling off in the 
latter item of $51,519,000 for the week. Time 
deposits were reduced $10,567,000, to $405,268 ,000. 
Cash in own vaults of members of the Federal Reserve 
Bank showed a gain of $1,036,000, to $59,978,000 
(not counted as reserve). Reserves in own vaults of 
State banks and trust companies increased $180,000, 
but the reserves of these same institutions kept in 
other depositories declined $107,000. Member 
banks drew down their reserves at the Reserve Bank 
to the amount of $67,227,000, and this, notwith- 
standing the contraction in deposits, resulted in 
producing a deficit of $37,012,940. So frequent 
have these “‘deficits’”’ been of late, that they fail to 
arouse even widespread interest. The above figures 
for surplus are based on 13% reserves above legal 
requirements for member banks of the Federal 
Reserve System, but do not include cash in vault 
amounting to $59,978,000 held by the Clearing 
House banks on Saturday last. 





The Federal Government withdrew more than $75,- 
000,000 from local depositaries this week. The offer- 


ings of new securities were on a considerably larger . 


scale than for some time. Reports relative to busi- 
ness in this country continued favorable. Still both 
call and time money were easy. Toward the end of 
the week the only rate for the former throughout the 
business session was 4%, and the offerings were said 
to have been large. For a day or so time money 
firmed up to the extent of 14 of 1%, but soon receded 
again. Following the deficit in last week’s bank 
statement, and in advance of the large Government 
withdrawals, call money was higher temporarily, but 
as the week progressed, the trend was in the opposite 
direction, funds being offered freely at 314% yester- 
day afternoon. Nothing new nor novel was forth- 
coming in explanation of this situation. It is still 


Increases were again shown in the member. 


i 
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maintained that Wall Street loans are on the in- 
crease and that the grand total is well up to the high- 
est level in the last month or six weeks. There has 
been considerable speculative activity this week in a 
goodly number of industrial stocks. The suggestion is 
offered that as the trading has been, to a great ex- 
tent, in a class of stocks that sre not bought ordi- 
narily for investment, the operations in them easily 
may have involved new borrowing of funds on a fairly 
good-sized scale. The offering of $300,000,000 444% 
Treasury notes attracted attention, but caused no un- 
favorable comment. The financial district believes 
implicitly in the soundness of Mr. Mellon’s judgment 
regarding all financial matters. There was special 
interest also in the outcome of the bidding by several 
syndicates of prominent New York banking houses 
for the Cuban loan of $50,000,000, which had been 
under consideration, on and off, for a long time. 
That a powerful syndicate was willing to bid 96.77 
for a 514% bond was taken as indicating that bank- 
ers expect a continuance of easy money and a good 
investment demand. Naturally, by reason of the lat- 
est developments in Europe, nothing was said about 
the probability of early financing for any nation over 
there. The strength of foreign exchange, notably 
sterling, and of foreign bonds, except the French Gov- 
ernment and city issues for a day or so, caused con- 
siderable surprise and comment to the effect that a 
settlement might be reached sooner than generally 
expected. It was agreed that such a happy outcome 
of the present state of chaos would give great impetus 
to business in this country 





Referring to money rates in detail, the rarge for 
loans on call during the week was 3144@5%, which 
compares with 3144@5%% a week earlier. On 
Monday the high was 5%, the low 414% and 44% 
the rate for renewals. Tuesday, while the rarge 
was 414@4°4%, the renewal basis was advanced to 
434%. A low quotation of 4% was established on 
Wednesday, although renewals were again negotiated 
at 424%, which was the maximum. Thursday there 
was no range, a flat rate of 4% being quoted. In- 
creased ease developed on Friday and a minimum 
quotation of 344% was reported; renewals, however, 
continued to be put through at 4%, and this was the 
maximum. The above figures are for both mixed 
collateral and all-industrial loans alike. In time 
money little or no change was noted. The market 
was a dull affair, with no important trades reported, 
and the range remains at 444@43,% for all maturities 
from sixty days to six months. Toward the latter 
part of the week offerings were freer, but as there 
was no increase in inquiry, trading was restricted. 

Commercial paper was quiet but steady. Most of 
the business is being put through at 434%, though 
the range is still 444@434% for sixty and ninety 
days’ endorsed bills receivable and six months’ names 
of choice character, with names less well known at 
434@5%%. The bulk of the inquiry is from out- 
of-town institutions. 

Banks’ and bankers’ acceptances were in fair 
demand and this was reflected in a larger turnover 
than for quite some time. Both New York and 
country banks were active. The undertone was 
firm, but quotations remain without quotable change. 
For call loans against bankers’ acceptances, the 
posted rate of the American Acceptance Council is 
342%, the same as last week. The Acceptance 
Council makes the discount rates on prime bankers’ 





acceptances eligible for purchase by the Federal 
Reserve banks 414%% bid and 4% asked for bills 
running 30, 60 and 90 days; 444% bid and 4% asked 
for bills running for 120 days and 44%4% bid and 
414Q asked for bills running 150 days. Open market 
quotations follow: 


SPOT DELIVERY. 
90 Days. 60 Days. 30 Days, 
TO 4% @4 4% @4 4% @4 
FOR DELIVERY WITHIN THIRTY DAYS. 


Eligible member banks... .-_. es 4% bid 
RS OL ES ee ee rn 4% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT JANUARY 12 1923. 





D «counted bdtlis maturing 
within 9) days (incl. mem- 
ber banks" 15-day collateral 
motes) secused by— Bankers’ 
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Treisury tances acrep- 

moter and US. | Other- \dtscounted tances 
ceritft- bonds | wtse for maiaring 

cates of and | secured | member | wtthtn 








indent- Victory | and banks 90 days 
edness notes unsecured 
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While the week’s developments abroad have been 
distinctly unsettling in the foreign exchange market, 
sterling has given a good account of itself and rates 
have been not only firmly held, but have advanced 
several points, with a high level of 4 681% touched 
in the later dealings. Almost from the start it 
became evident that British currency values were 
not particularly disturbed by the contemplated 
Ruhr invasion and when on Wednesday advices 
were received that France was actually carrying out 
its announced program and had already occupied 
Essen, the price level for sterling in contradistinction 
to a sharp drop in Continentals, moved up about 
114 cents in the pound. This unwonted strength 
in the face of what was regarded as a serious situa- 
tion replete with dangerous possibilities, was attrib- 
uted largely to the presence of the British Funding 
Commission at Washington. Reports of the progress 
made by this body in settling points at issue regard- 
ing war debts, coupled with President Harding’s 
recommendation for a longer funding of outstanding 
debts and lower rates of interest, created a good 
impression and led to the belief that an early and 
satisfactory adjustment was in sight. 

It should, however, be noted that trading was com- 
paratively quiet, and restricted for the most part to 
the barest routine requirements. Large operators 
are almost a unit in holding aloof from the market 
pending a decision in the important problems now 
awaiting solution. Speculative interests took only a 
minor part in the week’s dealings. In some quarters 
the action of the sterling market is taken to indicate 
that gold exports to Europe are not far distant. On 
that point a factor considered likely by some to loom 
large in the future is the export tax placed by the 
British Government in the Straits Settlements on 
crude rubber. The estimate has been made that 
Great Britain should be able to realize not far from 
$100,000,000 yearly from this export levy; and while 
this is thought by others very much exaggerated, 
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disregarded. Talk is also again beginning to be 
heard of the “invisible balance of trade,’’ which con- 
stituted so important an influence on the course of 
prices in pre-war days. Nevertheless, sharp fluctua- 
tions are considered practically inevitable at times, 
owing to the complex conditions existing in European 
political affairs and the improbability of obtaining 
any real relief from reparations troubles for quite a 
while to come. 

As to the more detailed quotations, sterling ex- 
change on Saturday last was a shade easier, but 
ruled without important change, at 4 6414@4 65 for 
demand, 4 64144@4 6514 for cable transfers and 
4 62144@4 62% for sixty days; trading was quiet. 
Monday’s market was inactive and weak and de- 
mand sagged off to 4 64144 @4 64%, cable transfers 
to 4 6444@4 64%% and sixty days to 4 624%@4 62%; 
this was largely the result of the Ruhr invasion 
and consequent lowering of cable quotations from 
London. Substantial improvement took place in 
price levels on Tuesday and demand bills moved 
up to 4 64°4@4 65%, cable transfers to 465@ 
4 65% and sixty days to 4 62°4@4 63%; no increase 
in activity was noted, however. On Wednesday, 
although the volume of business continued small, 
a further advance took place on better prospects 
of a settlement of the debt funding problem; the 
range was 4 654@466% for demand, 4 6534@ 
4 671% for cable transfers and 4 63324@4 64%4 for 
sixty days. Dulness was in evidence on Thursday, 
but increased strength developed, and demand ruled 
at 4 67144 @4 67%, cable transfers at 4 67144@4 681% 
and sixty days at 4 6514@4 65°24. On Friday the 
undertone was still firmer and quotations ranged at 
4 6714. @4 681% for demand, 4 67144@4 68% for cable 
transfers and 4 6514@4 66 for sixty days. Closing 
rates were 4 6514 for sixty days, 4 6714 for demand 
and 467% for cable transfers. Commercial sight 
bills finished at 4 67, sixty days at 4 6414, ninety 
days at 4 63%, documents for payment (sixty days) 
at 4 64°%, and seven-day grain bills at 4 664%. 

The week’s gold movement included the arrival 
of $1,175,000 in bar gold on the ‘Lapland from 
Southampton and $2,430,000 on the Homeric from 
England. The Greek steamer King Alexander from 
Piraeus brought four packages of currency valued 
at $53,900. 





The Continental exchanges were less favorably 
situated and violent fluctuations with occasional 
sharp losses occurred as a result of the militant policy 
adopted by the French Government regarding Ger- 
many’s failure to fulfill her coal obligations. French 
and German currencies naturally suffered most se- 
verely. In the case of the former, early firmness, 
with a quotation of 7.021%, was followed by a slump 
to 6.62. Subsequently there was a recovery to 7.0714. 
Belgian franes also broke sharply, touching 6.09 for 
checks after an opening quotation of 6.48%. As to 
Reichsmarks, the loss was even more spectacular. 
News that French troops had commenced their march 
upon the Ruhr Basin was immediately followed by a 
rush to sell. Timid holders began to unload and the 
result was a flood of offerings on a totally unpre- 
pared and unresponsive market. The bulk of the 
selling appeared to be on the part of foreign interests, 
with local speculators largely out of the market for 
the time being. Under the pressure Berlin marks 
broke through the one-hundredth of a cent point 
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and touched a new low of 0.0092. At one time it 
was reported that in London marks were selling at 
somehwere around 10,000 to the dollar and at Ber- 
lin around 11,000 to the dollar. For a while move- 
ments were erratic in the extreme and nervousness 
predominated, with the undertone confused and ex- 
cited. All this, however, proved of short duration, 
and after the first shock had passed prices began to 
rally moderately. Advices from London indicated 
that French authorities were using Government funds 
to support the frane in the world markets, which soon 
led to substantial recoveries. Considerable amounts 
are said to have been expended for this purpose; 
dealers regarded the movement with disfavor, on the 
ground that artificial support is almost always fol- 
lowed by sharp reaction as soon as the “‘peg”’ is re- 
moved. It is, moreover, pointed out that no finan- 
cial benefits are likely to be reaped from the Ruhr 
occupation, at least in the immediate future. Mod- 
erate improvement was also noted in Reichsmarks. 
Lire followed the course of the other Continental 
exchanges and moved erratically, breaking 21 points 
to 4.85, then recovering to 5.011% before the close. 
The weakness was attributed to fears of international 
complications likely to accrue as a result of the fail- 
ure of reparations adjustments and a possible reopen- 
ing of European chaos. Improvement in the latter 
part of the week was in some respects regarded as sen- 
timental, since it was due in the main to rumors of 
some sort of settlement favorable to the future of 
exchange. Greek exchange and the mid-European 
currencies followed the other exchanges, only to a 
lesser extent. Trading, except in the case of francs, 
marks and lire, was narrow and featureless, and rate 
changes continue to reflect the movements at Euro- 
pean centres. 

The London check rate in Paris finished at 66.65, 
in comparison with 66.90 a week ago. In New York 
sight bills on the French centre finished at 7.01, 
against 7.0614; cable transfers at 7.02, against 7.07%; 
commercial sight at 6.99, against 7.0414, and com- 
mercial sixty days at 6.96, against 7.011% in the pre- 
ceding week. Closing quotations on Antwerp francs 
were 6.411% for checks and 6.421% for cable trans- 
fers, which compares with 6.53 and 6.54 last week. 
Reichsmarks finished at 0.0098 for both checks and 
cable transfers, as against 0.014% on Friday of a 
week ago. Austrian kronen, which have remained 
steady at the nominal levels current for many weeks 
past, closed at 0.000141%, unchanged. For lire the 


close was 4.97 for bankers’ sight bills and 4.98 
for cable transfers. Last week the close was 5.08% 


and 5.0914. Exchange on Czechoslovakia finished 
at 2.87, against 2.93; on Bucharest at 0.48, against 
0.58;0n Poland at 0.0005414, against 0.00055, and on 
Finland at 2.48, against 2.50 the week previous. 
Greek drachma closed at 1.20 for checks and 1.25 for 
cable transfers, in comparison with 1.12 and 1.17 
last week. 














As to the former neutral exchanges there is very 
little new to report. No increase in activity was 
noted in any direction. In keeping with this, changes 
in rates were not particularly important. Guilders 
and Swiss francs were well maintained, as also were 
pesetas, but the Scandinavian exchanges were easier, 
with Danish and Norwegian currencies sharply down. 
The latter was attributed to sellmg for German account 

Bankers’ sight on Amsterdam closed at 39.59, 


against 39.51; cable remittances at 39.68, against 
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39.60; commercial sight at 39.54, against 39.46, and 
commercial sixty days at 39.23, against 39.16 last 
week. Swiss francs finished at 18.89 for bankers’ 
sight bills and 18.91 for cable transfers, which com- 
pares with 18.93 and 18.95 a week ago. Copenhagen 
checks closed at 20.01 and cable transfers at 20.05, 
against 20.43 and 20.47. Checks on Sweden finished 
at 26.90 and cable transfers at 26.94, against 26.86 
and 26.90, while checks on Norway closed at 18.68 
and cable transfers at 18.72, against 18.88 and 18.92 
the week before. Spanish pesetas finished the week 

at 15.72 for checks and 15.73 for cable transfers 
(unchanged). 

In South American exchange the situation remains 
quiet and practically unchanged. Check rates on 
Argentina closed the week at 37.80 and cable trans- 
fers at 37.90, as against 37.62 and 37.67. Brazil was 
a trifle easier, finishing at 11.45 for checks and 11.50 
for cable transfers, in comparison with 11.60 and 
11.65 the previous week. Chilean exchange was 
firmer and finished at 13.78, against 12.80; but Peru 
has not been changed from 4 19. 

Far Eastern exchange is as follows: Hong | wey ig, 
5314@5534, against 5334@54; Shanghai, 7234@ 
73, against 72144@72%4; Yokohama, 48%,@49!4 (un- 
changed); Manila, 5044@50\% (unchanged); Singa- 
pore, 5434@55, against 54144@5434; Bombay, 31% 
(3134 (unchanged), and Calcutta, 31144@31% (un- 
changed). 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is 
now certifying daily to the Secretary of the Treasury 
the buying rate for cable tranfers on the differen 
countries of the world. We give below the record fo1 
the week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERV! 


BANK TO TREASURY UNDER TARIFF ACT OF 1922, 
JAN. 6 TO JAN. 12 1923, INCLUSIVE. 
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Noon Buytne Rate for Cable Transfers in New York. 
Value in United States Money. 
Country and Monetary Untt 
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EUROPE— % > $s $ 
Austria, krone__....._-- 000014) .000014) .000014! .000014) 


| 

g 
Belgium, franc 0641 0628 0612 0632 | 
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000014 
O44 
0006529 
28878 
1998 
6773 
024789 
O704 
00009" 
012262 
3967 
0090385 
0498 
1853 
090051 
0465 04°7 
.005432) .00565)8 
1574 1573 
2694 2892 
1894 1892 
010643) .01051 


S$ | 
000014) 
0530 | 
O06 SSE | 
O28745) 
| 2025 | 
14.6758 


Bulgaria, lev. _.| 007071, .007057) .0068 0068 
Czechoslov dikia, krone. _..| .O28895) .027935) .02799 2855 
Denmark, krone. ; _.| .2044 2036 2026 
England, pound ste rling_. 4.6461 1.6462 6514 
Finland, markka .024733! .024733 
France, frane ene 0683 0671 
Germany, reichsmark - 0001031 .000098 
Greece, drachma 01175 | O11813 
Holland, guilder 3969 3961 
faungary, krone____.___. 000401) .000399 
Bees EOcacccece BRT ae 
Worway, krone_______. ¥. 
Poland, mark 

Portugal, escudo 
Rumania, leu 

Spain, peseta 

Sweden, krona 
Switzerland, frane______. 
ly 7 val dinar*® 
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000095) 
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.000394 
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1860 
000053 
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005392 
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0122 
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.7163 





i 


China, Chefoo tael 
Hankow tae! . 
Shanghai tael____. .7176 
Tientsin tael .74 
Hongkong doliar__} . : 5358 
Mexican dollar. __-_ .5227 
Tientsin or Peiyang 

dollar .5379 
Yuan dollar .5279 

India. rupee 3115 

Japan, yen 4878 

Singapore (S. 8.) dollar. _-_ .5388 

NORTH AMERICA— 
Canada, dollar .996181 
.99925 
486455 


.993438 


.8510 
.1127 
1299 
8495 


TAIZ 
7408 
7155 
7467 7458 
.5340 .5310 
.5208 5215 


.5404 
5267 
3119 
4869 
5392 . 


.996097 
.9990 
.4900 
.992813 


8514 
1119 
.1308 
8505 


.7383 
7375 
7130 
7425 
8310 
.5206 


5371 
9246 
.3128 
4886 
.5383 


0398 
5246 
3123 
A879 
.5396 


995611 
-999375 


48575 
Newfoundland, dollar____|} .992031 
SOUTH AMERICA— 
Argentina, peso (gold)____| .8528 
Brazil, milreis .1144 
Chile, peso (paper) .1296 
Uruguay, peso 8496 


* 4 kronen equa! 1 dinar. 


.993958| .992917 
.99925 |1.00 

492031} 489875 
.991094| .990313 


.8519 £8547 
.1122 .1133 
.1314 .1328 
.8539 £8553 





























The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $3,647,300 net in cash as a result of the cur- 
rency movements for the week ending Jan. 11. 
Their receipts from the interior have aggregated 


Switz’land. 2] ,444 000 
Sweden. _. 


Prev. week 587,459,394 57, 





$5,034,640, while the shipments have reached $1,387,- 
340, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Into 
Banks. 


$5,034,640 


Out of Gain or Loss 
Banks. to Banks. 


$1.387.340/Gain $3.647,300 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to. show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was ereditor at the 
Clearing House each day as follows 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 


Week ending January 11. 





Banks’ interior movement 








Wednesd’y. — Friday, 
Jan. 10. | Jan. 11 Jan. 12. 


— ae ——— | ee - 


Saturday, 
Jan. 6. 


———- em eee 


Monday, 
Jan. 8. 


ee 


Tuesday, 
Jan. 9. 


—- —_- =. —- 


Aggregate 
for Week. 




















$ $ $ $ $ s $ 
77 ,000 ,000' 72 ,000 ,000151 .000 ,000'57 .009 ,000'58 .009 .000'155 .000 ,000'Cr. 370,000 ,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank's operations with the 
“learing E’ouse institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 








The following table indicates the amount of bul- 
lion in the principal European banks: 





Jenuary a 192 3. | Jan wary I 12 1922. 


Gold a 


RET aloe al 


Banks of— 
Silo er. 


“Tote u. Stteer 


G Id. 


£ 
128 452,733 
13,200,000 154,243,554 
606,500 50,376,200 
2,369,000 13,313,000 
25,002 ,000 125,517 ,000 
2,970,000 36,865,000 
658,000 51,155,000 
1,620,000 12,283,000 
4,330,000 26,311,000 
15,265,000 
197, 600) 12,882,000 
: — 8,115,000 


93 585,825,987 48,952,500634,778,487 
283 ,400 644,742,794 585,613,742 49,24 ,250634,961,992 


are e<‘lusive of £74.574,.682 


.1127, 486 217 127, 486, 217 128,45 52,733 
146,827,796 11,560,000 158,387,796 143,043,554 
50,110,580 7,257,200 57,367,780 49,769,700 
10,944,000 2,369,000 13,313,000 10,9 44,000 
100, 990 ,00C 25,824,000 126,814,000 100,515,000 
3,031,000 38,272,C00 33,895,000 
728,000 49,211,006 50,497,000 
1,620,000 12,283,000 10,663,000 
4,164,000 25,608,000 21,981,000 
15,222,000 15,265,000 
12,882,000 12,865,000 

8,115,000, 8,115,000 


England - 
France a_. 
Germany .- 
Aus.-Hun. 





Nether!’ ds. 48° ‘483. /000 
Nat. Belg_| 10,663,000 


15,222,000 
12,685,000 
8,115.000 


Denmark . 
Norway 








Total week 588. 211,593 56 »750,200 644, 961, 





a Goid hoidings of the Bank of France this year 


held abroad. 








THE 1924 BUDGET IN CONGRESS—UNUSUAL 
SPEED IN ACTING ON APPROPRI- 
ATION BILLS. 

It is the legislative practice of Congress to divide 
the Budget, as submitted by the President, into 
eleven appropriation bills, one bill for each chapter 
in the Budget. Congress met on Dec. 4 1922 and at 
the present writing three appropriation bills have 
passed both Houses and have become law; three oth- 
ers have passed both the House and Senate and are 
either in conference or in the hands of the President; 
three others have passed the House and are before 
the Appropriations Committee of the Senate. This 
leaves only two appropriation bills not yet acted 


} upon by the House. This is the most remarkable rec- 


ord of legislative dispatch ever made by Congress. 
It has been the common experience for many years 
past to see appropriation bills before Congress 
throughout the length of the session. During the 
long sessions of Congress the failure to pass several 
appropriation bills before the commencement of the 
fiscal year was a frequent occurrence; and during the 
short session it had been found practically impos- 
sible to dispose of the annual supply measures within 
the three months preceding March 4. It became nec- 
essary, therefore, for the President, every alternate 
year, to call an extraordinary session of Congress in 
order to obtain appropriations for those departments 
covered in the bills which failed to pass. 
Advocates of the budget system for the National 
Government may well congratulate themselves upon 
this new achievement by Congress, for it is due solely 
to the fact that the Bureau of the Budget, through ° 





. rivers and harbors estimate. 
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careful scrutiny and review of the departmental esti- 
mates, had already gone over the ground ordinarily 
covered by the Congressional committees. These 
committees were therefore relieved of the necessity of 
minute examination of all of the administrative de- 
tails regarding the financial operations of the Gov- 
ernment. A new element has entered in—that of 
Presidential responsibility for business administra- 
tion. The President having demonstrated in no un- 
mistakable manner his sincere desire for a business- 
like and economical administration of the Federal 
Government, the detailed financial program submit- 
' ted by him in the form of the Budget was received by 
Congress with a degree of confidence which augurs 
well for the future of the Budget. In a large num- 
ber of cases, as the published hearings on the appro- 
priation bills themselves will show both the Appro- 
priations Committee of the House and of the Senate 
accepted the decisions arrived at in the Budget with- 
out further investigation. On the whole the totals 
carried in the bills are very close to those carried in 
the Budget. For example, the Budget carried $294,- 
800,000 for the Navy, and the current naval appropri- 
ation bill carries $294,400,000. 

Heretofore it has been the custom for Congress 
greatly to reduce the estimates of appropriations in 
the appropriation bills and thereby to claim credit to 
themselves for saving money to the Government. 
There was in fact much to be said in this direction, 
because Congress was the only Governmental agency 
standing between the taxpayer and the Treasury. 
The executive departments were wholly without re- 
strain in their demands for public funds. However, 
this year the Budget had already reduced the depart- 
mental estimates of appropriations to a figure so 
low that it was not possible for Congress to reduce 
any further—unless they desired to abolish some ser- 
vices entirely. Granted that the existing services 
must be maintained, Congress will not this year show 
the accustomed reductions from the estimates of ap- 
propriations. The chief reductions from the Budget 
figures will be in the nature of postponements of cer- 
tain large expenditures. It seems to be the policy of 
Congress—ill-defined, it is true—in many cases to 
grant a department a portion of the funds necessary 
for current operations, knowing that they must ata 
later date during the session grant additional funds. 
This practice enables Congress to make a showing in 
the early months of the session. Nothing is said, 
hawever, of the deficiency estimates which must nec- 
essarily dribble in later on. 

There is no Federal statute nor any rule of the 
House or the Senate which requires the Committees 
on Appropriations to take the Budget figures as the 
maximum to be expended. Last year Mr. Madden 
and Chairman Warren both stated that it would be 
the practice of these committees so to regard the 
Budget figures, but that the committees would not be 
bound in every case by them. There were a few in- 
creases last year above the Budget, the most notable 
of which was the addition of about $15,000,000 to the 
This year there have 
been a number of small increases here and there and 
some considerable increases in the Agricultural Ap- 
propriation Bill, particularly in those services which 
have to do with the eradication of diseases and pests 
and other agricultural work in the States. The most 
glaring of these is the increase of the Budget esti- 


mate for the destruction of the barberry bush (which 


is the host for wheat rust) from the Budget estimate 





———=z 
of $200,000 to $350,000 by the House and to $500,000 
by the Senate. Last year we discussed this particu- 
lar appropriation at length es being based upon ap 
erroneous conception of the functions of the Federal 
Government. It is with regret that we see another 
increase in the use of public funds for a purpose in 
which there is no national obligation. 

The status of the appropriation bills on Jan. 12 
was as follows: The Treasury Department, and the 
State and Justice Departments bill were approved 
by the President on Jan. 3; the Commerce and Labor 
Departments bill was approved by thfe President on 
Jan. 5; the Navy Department bill has passed both the 
House and the Senate, the conference report having 
been agreed to on Jan. 9, and is now in the hands of 
the President; the Department of Interior bill has 
passed both the House and the Senate and is now in 
conference; the Department of Agriculture bill has 
passed the House and has reached the last stages of 
Senate debate; the Post Office Department bill 
passed the House on Jan. 3 and is in the Senate Com- 
mittee on Appropriations; the District of Columbia 
bill passeds the House on Jan. 8 and has been sent to 
the Senate; the independent offices bill passed the 
House on Jan. 11 and has been sent to the Senate. In 
addition to these, the Second Deficiency Bill has 
passed both Houses and is now in the hands of the 
President. 

There remains to be considered by the House only 
the Army bill and the bill for the support of the Leg- 
islative Establishment. The estimates for this last 
named bill, although included as a chapter in the 
Budget, are not subject to revision by the Bureau of 
the Budget, and are therefore sent to Congress by the 
President without modification. 


‘ ad 
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THE “WANTS” OF THE NEW YEAR. 


The great newspapers carry pages filled with 
“Wants.” Meticulous, varied, often appealing, al- 
Ways suggestive, in the aggregate continuous, and 
apparently never met. 

In one aspect they picture the “Discard” of the 
passing year, in mechanics the “Scrap-heap,” defined 
by a late president of the American Society of Civil 
Engineers as “that inarticulate witness to our blun- 
ders, and the sepulchre of our blasted hopes; the best 
but most humiliating legacy we are forced to leave to 
our successors.” 

The Old Year with its futile controveries, its 
sharp antagonisms, its Conferences and Congresses, 
its unsolved political and economic problems, has 
accumulated an unusual pile, to which the engineer’s 
description will apply. Whether it will justify his 
added comment, “It has always been to me brimful 
of instruction,” remains to be seen. The contribu- 
tions to it of the different nations are sufficiently 
recognizable and protruding to need no advertising. 
Russia with her Bolsheviki; Turkey with her Kemal- 
ists; Greece with her tragic defeat and revolutionary 
uprising; Italy with her Socialists and her Fascisti; 
Poland and Germany with democracy tempered by 
assassination; France with her fears and her over- 
heated republicanism; with various forms of which 
all Central and South European States are strug- 
gling; England with Ireland and the claims of her 
restless Empire; not to forget South American Re- 
publics and their revolutions ; even America with her 
destructive strikes and the dangerous folly of her 
Ku Klux Klan; all are more or less conscious of the 
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“Scrap-heap,” to which they have contributed their 
share and from which, as the New Year opens, all 
must hope to draw some instruction. 

The “wants” are varied; but certain common and 
wide-felt needs run through them all, which can be 
readily traced. 

The first is the need of Peace. The efforts to se- 
cure it have been exhausting, beginning with the 
War itself. Everybody clamors for it now, and every- 
body sees that it is the one condition on which all 
else turns. The “Scrap-heap” has the debris of many 
devices that have been tried for securing it; “Prep- 
aration,” armed forces, battleships, explosives, poi- 
son gases, secret treaties, “direct-action,” organized 
force to supersede constitutional methods, martial 
law, and peace societies of many kinds; and the goal 
is still unattained. The spirit of peace is nowhere 
controlling. On the contrary, the spirit of revolt 
against law and restraint of any kind speaks in art, 
literature, music, where freak forms and degrading 
and retrograde conceptions are everywhere promi- 
nent. Familiarity with savagery and cruelty has 
hardened people, and the world has grown tolerant 
to wholesale criminality. 

The futility of attempts to win peace by schemes, 
however elaborate and imposing, makes a backward 
look instructive, and will prepare the way for effort 
in a different direction. 

Another need is of Lower Prices. This extends in 
many directions. It implies increased production, 
improved and extended means of transportation, 
greater freedom of travel, all of which involves widely 
reduced cost of living, and close application of knowl- 
edge and thrift to ways of expenditure. Effort has 
been largely directed to making life easy, securing 
exemption from physical and mental effort, shorten- 
ing hours and restricting the amount of work. To 
this Science has contributed with her improved meth- 
ods, her labor-saving machines and her prepared 
foods. Long ago Renan said he believed in indefinite 
progress, but he feared that when Science made life 
easy men would lose the faculty of physical and men- 
tal labor; that when want ceased, labor would cease. 
Karth would come to be “tenanted by idiots warming 
themselves in sordid leisure in the sun with no incen- 
tive to effort beyond providing for their bodily 
wants.” Were he alive now, while he might find 
specimens of the type he pictured, the overwhelming 
vicissitudes of recent years have kept the world far 
from realizing either the progress or the possible dan- 
ger he foresaw. Progress as well as evolution, has 
her path marked with many blind alleys and abortive 
growths; she still has everything to learn to deter- 
mine her real line of future attainment and perfec- 
tion. 

The very amplitude of our powers is our peril. 
Bergson says that the underlying cause of the Great 
War was the fact that man’s physical power has in- 
creased so much faster than his spiritual power that 
ne adequate control existed. “The brutehood had 
outgrown the manhood.” In quite a different line but 
to the same end, Paul Bourget, the veteran French 
author, writes of the glorified individualism in which 
our young people rejoice to-day. “Exaggerating the 
consciousness of one’s own personality ends by mak- 
ing one mentally stereotyped, never seeing anything 
but one’s own ideas. It is the most morbid variety of 
individualism, lessening the sense of character, and 
marking the absence of large contact with life, while 
claiming a passion for largeness.” 





aumnaD 


Despite the millions which have become the com- 
mon term, we want more money and more of things it 
will buy, while we have yet to learn how and to what 
end they are to be used. 

A third “want” is Protection. On all sides this is 
the cry of the nations; protection of their rights, 
their territory, their property, their trade. It voices 
also the need of the people; protection of life, of 
home, of business, even of freedom and of pleasures. 
This also is a want underlying and universal. Its 
forms are multifold and it has always existed. It 
would seem that society in its progress should long 
since have satisfied it; the discard is full of the at- 
tempts, clubs, bows and arrows, and guns, then laws, 
and governments, and police, and public opinion; all 
have been tried, and still the need is constant and at 
times excessive and urgent. The New Year has the 
old job still cut out for it. We are discovering 
startlingly new and efficient forces in nature until 
the air and even stones hear and talk; forces hitherto 
equally unrealized in the realm of man wait to be used 
The lesson of the dump may send us to them. The 
forces of the spirit as they appear in the power of 
personal influence, of character, of morals, and of 
religion, are known, but how little used in these 
larger relations. The churches have been sharply 
criticized and are little regarded as controlling 
forces; and men of character, even when sought for 
high position, are easily discredited. The prizes of 
life have never been distinguishingly theirs; nor have 
we been watchful of the destructive effect in the 
realm of the spirit of the tremendous development of 
material force. A noted philosopher was asked some 
years ago what that effect is and he answered: “An 
increasing deterioration in human character.” And 
another described it as “the progressive enfeeblement 
of the human will.” The eyes of the world are turned 
to possible new sources of wealth to be made avail- 
able for strength and protection, it may be that in 
quite another realm the resources that will suffice to 
save humanity are waiting to be uncovered. Moral 
and spiritual forces brought into action may prove 
as startling in their effect as are thermo-dynamics. 

There may be mentioned one other “want” to-day, 
namely Justice. It is a badly worn term, but the 
thing is hard to get, and the need is constant. Many 
substitutes are offered; money, work, sympathy, 
pity, even charity and advice. It was earnestly 
sought at Versailles, and is pleaded for at Lausanne, 
it is pursued in the courts, is clamored for in assem- 
blies and is travestied on the lips of the powerful 
and the rich. It stands erect before the New Year 
demanding attention and care. It challenges suspi- 
cion and mistrust. It says to the nations, to cor- 
porations and to men: You cannot have peace, or 
prosperity, or protection, apart from me. You can- 
not build except on my foundations, or grow, except 
I supply the soil; you cannot have comfort or pleas- 
ure; you cannot sustain morals or manners, apart 
from me; your schools and your churches are vain 
without me. 

This “want,” at least, is inexorable. As the gene- _ 
rations before us, we still have to ask: Do we deal 
justly with others, and with ourselves? Are we giv- 
ing to God His own; and to our neighbor what is 
rightly his? Do we practice what we profess, and 
judge ourselves accordingly? 

A new Age as well as a New Year has come. It is 
full of promise. It was said in England the other 


| day, “What the people of this country demand is 
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character, first, last, and all the time. The ‘public’ 
have actually come to the conclusion that an ounce 
of character is worth all the first class brains in the 
Kingdom.” The New Year has need of both, and is 
for all. The “wants” are in the way of hopeful set- 
tlement, and every man has his part to play. 
Ring out false pride in place and blood, 
The civic slander, and the spite; 
Ring in the love of truth and light, 
Ring in the common love of good. 
ting out old shapes of foul disease ; 
Ring out the narrowing lust of gold; 
Ring out the thousand wars of old, 
Ring in the thousand years of peace. 
Ring in the valiant man and free, 
The larger heart, the kindl.er hand; 
ting out the darkness of the land, 
Ring in the Christ that is to be. 








THE COAL MINERS PROPOSE. “NATIONAL- 
IZATION.” 

December gave touches of real cold and made city 
dwellers who are their own landlords think some- 
what ruefully of their cellar coal-bins which used to 
be well filled. A snowfall added its interference with 
the movement of heavy loads, and there came dolor- 
ous tales of a week’s stock having shrunk to a couple 
of days’, so that we were still led to think of ‘*‘substi- 
tutes,” and of some doubts of surely obtaining even 
those. We shall, of course, rub through the winter 
somehow; but shall we have gained anything thereby 
towards a permanent peace, or will the revolt break 
out anew the coming April and the coming Septem- 
ber (the anthracite agreement runs to Aug. 51 1925), 
just when the next year’s supply should be in steady 
production ? 

The fact-finding commission has not yet discovered 
any new facts; but now, under the guise of aiding it, 


the United Mine Workers of America have a “plan” 


to offer. The plan comes from the “nationalization 
committee,” and is, of course, the old familiar propo- 
sition. Unionized labor chafes under private owner- 
ship and is always ready to suggest “taking-over” as 
the infallible cure-all. The reason is on the surface; 
“Government is such an easy boss,” and is delightful 
to work for, because then the worker can name his 
own terms. So now the scheme begins with a Secre- 
tary of Mines in the Cabinet, as though it were not 
already more than sufficient to have a Secretary of 
Labor there, and as though ostensibly broad super- 
vision of great subjects (as Agriculture and Com- 
merce) did not tend strongly to narrow down to the 
apparent interests of one minor faction. Next, this 
plan proposes a Federal Commission of Mines, “to 
control the budget and the policy, on the basis of con- 
tinuous fact-finding,” a suggested outlook that is of 
itself ominous of perpetual trouble. Next comes a 
National Mining Council, “to administer policies, 
with miners, technicians and consumers represent- 
ed”; this recalls to mind the three-party industria] 
pacificating bodies of the past which failed either to 
pacify or to help. Next comes “the safeguarding of 
collective bargaining through joint conference.” Pro- 
duction is to be freed from wage squabbles and sales 
problems, but this is to be attained “by making wages 
the first charge against the industry and therefore 
making wage measurement one of the functions of 
the Federal commission under the principles of col- 
lective bargaining, which will be safeguarded by an 
independent joint wage-scale committee.” 

The operators, according to this committee report, 
have annually a fresh explanation, but have offered 
no “thought-out” plan and remedy; “vesting owner- 


—_—_—— 


ship of all coal-mining properties, both developed 
and undeveloped, in the public, and controlled and 
administered by Governmental bodies,” is the de- 
clared solution of the United Mine Workers. The 
report estimates the sums involved in the taking-over 
as two and a half billions for the investments of bitu- 
minous and anthracite operators respectively, and 
another two billions for royalties to owners of coal 
lands which would have to be bought up, on the basis 
of expected production, and it estimates that one 
year’s bituminous output would pay nearly one-half 
of this total investment. 

The Mining Commission is to consist of eleven, five 
appointed by professional societies, and six by the 
President, its function to include scientific research 
and cost-finding, with price-fixing and budget deter- 
mining; it would safeguard the industry for the pub- 
lic by having thé last word on price and quality of 
fuel and on expenditures. The wage-measurement 
bureau, established under this Commission, would 
deal impartially with wage questions, but the miners’ 
union “would, however, insist on retaining its right 
to collective bargaining by its representatives.” Noth- 
ing is said about the right to strike, but the union is 
to continue as “an independent organization of ini- 
tiative and defense.” 

Waiving other objections for the moment, it is 
plain that so involved and cumbrous a scheme could 
not possibly operate; in the nature of things working 
would be prevented, as progress would be prevented 
for a big locomotive whose pairs of driving wheels re- 
volved in opposite directions. Other objections are 
that the effect would be to prolong the present entan- 
vglements and keep up wages and the cost of fuel, to 
the burdening of all consumers, unionists included ; 
the lion and the lamb can lie down together forth- 
with and a temporary quiet be had, if the lamb goes 
inside of the lion, where the latter wants to put him; 
there can be a sort of peace (if quiet is peace) pro- 
vided the miners have their own way about wages 
and working conditions, which this plan would give 
them. Another objection which must be mentioned 
but should not need to be argued, is that taking-over 
and nationalizing have been proved to be aggrava- 
tions and not cure; they are like the attempts to heal 
burned tissue by applying hot irons. 

The Fact-Finding Commission last week took 
pains to send a message to representatives of bitu- 
minous employers and employees, urging some 
agreement whereby the mines may not be closed by 
differences after Aprill. Failure to accomplish this, 
said the message, will cause serious injury, and an 
agreement “will spare the Commission the necessity 
of fixing blame for failure to adjust your differ- 
ences.” Yet one is not precluded from condemning 
some proposal as impracticable and destructive, al- 
though he does not offer any counter proposal as be- 
ing practical and constructive; it is therefore no an- 
swer to criticism of this miners’ plan to say, “well, 
what have you to offer?” To such a rejoinder the 
answer must be, ‘‘nothing specific,” since there is no 
prescription which will cure industrial ills by “tak- 
ing” it, like a medicinal compound. The one thing 
which stands out, both by the nature of men and the 
situation and by lamentable past experience, is that 
“nationalizing” is a quack specific and must not be 
risked, whatever follows and however long a term of 
suffering may confront us. 

Coal operators are not better than business men 





| generally, but are not yet proven worse; coal miners 
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are condemned by the record of their own making. 
If they feel a momentary throb of commiseration for 
outsiders (even members in good standing in other 
unions) they have not shown any; whether the coun- 
try is doomed by their act to cold and hunger they 
apparently deem no concern of theirs. Further, they 
are like the rail unions in making fear of that suf- 
fering their own winning argument. Human nature 
being as it is, we must expect that one would just a 
little rather somebody else than himself had an ache; 
yet a total indifference about the sufferings of others 
is a moral phenomenon of which organized labor has 
given some startling examples. Back in 1916 the rail 
brotherhoods openly threatened to tie up all rail 
transportation, intending that a frightened country 
should compel the rail executives to surrender to 
them; the coal miners try the same coercion through 
suffering and fear of suffering in the people. 

The phenomenon which proves how blind selfish- 
ness has made them all is that they have always tried 
to represent themselves as the under-dog in a strug- 
gle with greedy capital and to win sympathy, while 
their own conduct tends to destroy sympathy. It has 
been apparently a slow course, yet the mills of the 
gods do grind. Public sympathy with the sets of 
strikers who take turns with one another is being 
replaced by a concern in the public for its own right 
to exist. As for the fuel situation, present and fu- 


ture, while nobody can devise a sure and speedy cure 
there are some signs of ways of relief; for instance, 
lightening the pressure upon anthracite by greater 
use of soft coals; greater use of substitutes for both; 
greater utilizing of the almost immeasurable natural 
forces which the sun is running off to waste by moving 
water, before our eyes. The truth is (and in a large 


and most encouraging sense) that while the unions 
are vainly hating and fighting against abundance 
there is a world of new abundance and resource 
which we have only begun to discover and do not 
even now fully believe in. 

The way out of industrial troubles is through the 
prevailing of the Open Shop and its breaking of the 
bonds of the rank and file of union membership; also 
through discovering and using new materials and 
methods of abundance of the things necessary for life 
and progress. 





TS 
~ sm 





RAILROAD GROSS AND NET EARNINGS FOR 
NOVEMBER. 


As the country gets further away from the disturb- 
ing influence of the coal miners’ strike of last spring 
and summer and of the coincident railway shopmen’s 
strike, the returns of earnings for the railroads of 
the United States are becoming better. Accordingly, 
the compilations which we present below for the 
month of November 1922 in comparison with those 
for November 1921 are a decided improvement over 
the comparative figures for the months immediately 
preceding. The ratio of gain in the gross revenues is 
larger and hence more nearly in accord with the ris- 
ing tide of activity in business, while there is also this 
time an increase in the net as against the larger or 
smaller losses in net in previous months. Stated in 
brief, our figures show an increase of $57,618,155 in 
the gross revenues, or 12.35%, and an addition of 
$15,846,050, or 16.19%, to the net earnings before the 
deduction of taxes. Expenses were heavier in amount 


of $41,772,105, or 11.34%, as will be seen by the fol- 
lowing: 





Month of November. 1922. 1921. Inc. (+) or Dee. (—). 
(194 Roads.) $ $ $ % 
Miles of road 235,679 +69 0.00 
$466 ,130,328 +$57,618,155 12.35 
368,313,391  +41,772,105 11.34 


$97,816,937 +$15,846,050 16.19 

The addition to the gross earnings would have 
been larger except for the lower schedules of rates in 
effect. It will be recalled that last May the Inter- 
State Commerce Commission ordered a horizontal 
cut in freight rates of 10% and that this has been in 
effect since July 1. Furthermore, in the case of 
grain, grain products and hay in Western territory a 
reduction of about 16144% has been operative since 
Jan. 1 1922 by order of the Commission. In a state- 
ment issued on behalf of the railroads at Washington 
with respect to the November figures, it is pointed 
out that the effect of the rate reductions is seen in 
the fact that while the freight traffic of the railroads 
measured in net-ton miles, that is, the number of tons 
of freight multiplied by the distance carried, in- 
creased 31% in November 1922 over November 1921, 
gross revenues increased, as already shown, only a 
little more than 12%. In the same circumstance 
doubtless is found explanation of why the 1922 in- 
crease in the gross is so very much smaller than was 
the decrease in November of the previous year, the 
shrinkage then having been in the prodigious amount 
of $126,027,666, of which only $57,618,155 has now 
been recovered. 

That the augmentation in the November 1922 ex- 
penses, though of considerable magnitude, should 
have fallen well within the amount of the addition to 
the gross for that month, thus producing a gain in 
the net, is certainly a decidedly encouraging feature. 
It shows that the carriers are at length again getting 
control of their expense accounts, and that better 
discipline and a higher state of efficiency is being at- 
tained, notwithstanding the carriers unquestionably 
cannot yet have fully recovered from the effects of 
the shopmen’s strike, not a few of the roads still find- 
ing themselves hampered in their shop work because 
of the change in the personnel of the shop forces and 
the lack of sufficient time since the reorganization of 
these forces for the removal of the friction incident 
to the installation of new bodies of men On that 
point, however, it is pleasing to observe that the re- 
ports from Washington say that expenditures for 
maintenance of equipment during November totaled 
$122,012,900, an increase of 17% over the same month 
of 1921, while expenditures for maintenance of way 
amounted to $61,517,500, or a decrease of 1.1%, un- 
der the same month in 1921. As indicating that re 
sults have been obtained from this increase ir expen- 
ditures for maintenance of equipment, it is pointed 
out that during the month in 1922 the number of 
freight cars in need of repair was reduced by 23,672, 
while there was a reduction of 357 in the number of 
locomotives needing repairs. The cut of 7@8% in 
the wages of the maintenance of way men and in that 
of the shop crafts employees, in effect since July 1 
1922, served, of course, to that extent to hold ex- 
penses down—though it is a question if the nominal 
saving in that regard was not offset by extra expenses 
arising out of the disorganizing influence of the strike. 

At all events the improvement in the net is a decid- 
edly encouraging circumstance, as already observed, 
and it assumes additional significance when the fact 
is recalled that it follows some improvement in the 
net in 1921 and likewise in 1920. In 1921, which was 
a period of great trade prostration, the shrinkage in 
the gross revenues, as noted further above, reached 


$523 ,748 ,483 
410,085,496 


$113 662,987 
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no less than $126,027,666, but by forced economy and 
drastic cuts in every direction the saving in expenses 
was made to reach a yet larger sum, namely $144,- 
962,518, leaving, therefore, $18,934,852 increase in 
the net. November of the previous year was one of 
the few months of the year 1920 that netted fairly 
satisfactory net results, our compilations for Novem- 
ber 1920 having registered $154,239,572 increase in 
gross (mainly because of the higher schedules of 
transportation chargse put into effect a few months 
before), and $37,533,530 of this having been carried 
forward as an increase in the net. The gain in net 
for November 1922 is additional to these gains in 
November 1921 and November 1920. In the years im- 
mediately preceding 1920, however, the November 
showing had been bad, large losses in the net having 
piled up in 1919, 1918 and 1917. In 1919, particu- 
larly, the showing was extremely poor. This will ap- 
pear when the reader recalls that it was the period of 
the strike at the bituminous coal mines. This strike 
had the effect of very materially contracting the coal 
traffic over the railroads and proved a highly dis- 
turbing influence in other respects. The result was 
that our tabulations recorded a loss in gross and net 
earnings alike for the month—only $2,593,488 in the 
former, but (owing to a coincident large augmenta- 
tion in the expenses) $26,848,880 in the net earnings, 
or over 35%. Added emphasis attached at the time 
to this large loss in the net because it came on top of 
a considerable shrinkage in the net in November of 
the previous year. In November 1918 a tremendous 
augmentation in expenses had occurred owing to the 
prodigious advances in wages made in that year. 
These wage advances, with the great rise in operat- 
ing cost in other directions, so expanded railroad ex- 
penses that the increase in the latter far outdistanced 
the gain in gross revenues, large though these were 
by reason of the higher rates put in force a few 
months before. In brief, though the gain in the 
gross then reached $82,163,408, or 23.06%, the aug- 
mentation in expenses amounted to no less than 
$102,091,182, or 39.16%, leaving the net reduced by 
$19,927,774, or 20.80%. The year before (1917) a 
closely similar situation existed. In other words, 
our tabulation for November 1917 recorded $33,304,- 
905 increase in gross earnings, but $20,830,409 de- 
crease in the net. It is in the prodigious expansion 
of the expenses in these early years that is found the 
basis for the retrenchment and economies now being 
established, this previous situation having been ab- 
normal and the effort now being to get back to some- 
where near normal. In the following we furnish the 
November summaries back to 1906. 





| Gross Earnings. Net Earnings. 





Year ! Year | Inc. (+) or Year Year | Inc. (+) or 
Given. | Preceding. | Dec. (—). Given. Preceding. | Dec. (—). 
i | 

Nov. he WE acl $ a Ba et $ 

1906 _ | 140,697, 123 131,123,621 +9,573,502) 48,065 ,287 46,506,160 + 1,569,127 
1907 .| 138,079,281 133,284,422) +4,794,859) 39,171 387 46,113,471' —6,942,084 
1908 - 211, 597 ,792 220,445,475 -—8,847,673) 74,511 332 66,294,996 +8,216,336 
1909 _ 248,087,561 211,784,357 +36,303,204) 94,531,128 74,556,970 +19,974,158 
1910. (248, 559,120 247 ,564,470 +994,650 83,922 437 94,383, 397, —10,460,960 
1911_ 241,343,763 243,111,388 —1,767,625) 79,050,299 82,069, 166. —3 018,867 
1912. |276, 430,016 244,461,845 +31,968,171| 93,017,842) 80,316,771 + 12,701,071 
1913. '269,220,882 278,364,475 —9,143,593| 78,212,966, 93,282,860 
1914_ 1240. 235,841 272,882,181| —32,646,340| 67,989,515 77.567 898 
1915. 306,733,317 240,422,695 +66,310,622 118,002,025 67,999,131 
1916. 330, 258,745 306,606,471 +23,652,274' 118,373,536 118,050,446 y 
1917 _\|360,062 0452 326,757,147, +33,304,905| 96,272,216117,102,625 —20,830, ‘409 
1918_ | 438,602,283 356,438,875 +82,163,408) 75,882,188 95,809,962, —19,927,774 
1919_|436,436,551 439,029,989 -—2,593,483) 48,130,467 74,979,347) —26 848,880 
1920. | 592,277 ,620 438 038,048 + 154,239,572) 85,778,171, 48, 244,641; +37,533,530 
1921 _ | 464,440,498 590,468 ,164—126 ,027 666 97,366,264 78,431,412) +18,934,852 
1922_|523,748,483 466,130,328 + 57,618,155\113,662,987 97,816,937' + 15,846,050 


Note.—In 1906 the number of roads included for the month of November was 97; 
in 1907, 87: in 1908 the returns were based on 232,577 miles of road; in 1909, 239,038; 
in 1910, 241,272: in 1911, 234,209; in 1912, 237, 376; in 1913, 243,745; in 1914, 
246 497: in 1915, 246 910; in 1916, 248,863; in 1917, 242,407: in 1918, 232,274; in 
1919, 233 ,032; in 1920, 235,213; in 1912, 236 ,043; in 1922, 235,748. 


It is proper to state that for 1910, for 1909 and for 
1908 in the foregoing we use the Inter-State 
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Commerce totals, which then were on a very compre- 
hensive basis, but for preceding years we give the 
results just as registered by our own tables each year 
—a portion of the railroad mileage of the country be- 
ing always unrepresented in the totals in these ear- 
lier years, owing to the refusal of some of the roads 
at that time to give out monthly figures for publica- 
tion. 

With the general results good the returns of the 
separate roads are, of course, of much the same char- 
acter—with a few exceptions that prove the rule. 
Gross earnings nearly everywhere record increases 
and in the case of many important systems, particu- 
larly among the Eastern trunk lines, these increases 
reach large proportions. Somewhat more t! an half a 
dozen roads have fallen behind in the gross, most of 
these being found in the Southwest; and, strangely 
enough, two of the anthracite carriers, namely the 
Lehigh Valley and the Lackawanna, are also obliged 
to report decreased gross. We say “strangely” be- 
cause anthracite coal has been rushed to market with 
great speed, though it is possible that this very cir- 
cumstance, that is, the urgency in the need of sup- 
plies of hard coal, made it impossible to move other 
classes of freight in full volume, thereby diminishing 
both gross and net returns. In any event, the two 
anthracite carriers already mentioned, the Lacka- 
wanna and the Lehigh Valley, as also the Ontario & 
Western, have suffered heavy reductions of the net 
as well as the gross. There are also over a dozen 
other roads obliged to report decreases in net, and 
doubtless in those instances heavy maintenance out- 
lays on equipment, following the shopmen’s strike, 
played their part in swelling the expense accounts. 

Among the Eastern trunk lines heavier expenses 
are quite a feature of the returns. The New York 
Central, with $7,366,049 addition to the gross (main- 
ly a recovery of the previous year’s loss) was able to 
add no more than $598,341 to the net, though this is 
not surprising, seeing that the present increase in 
the net follows a very large increase in November 
1921, the road then having added $4,127,869 to its 
net in face of $6,941,358 loss in the gross. These fig- 
ures relate to the New York Central itself. If we in- 
clude the various auxiliary and controlled roads, like 
the Michigan Central, the “Big Four,” ete., the whole 
going to form the New York Central Lines, the result 
is a gain of $12,321,268 in the gross and of $3,141,- 
100 in the net. The Pennsylvania on the lines di- 
rectly operated shows $6,825,938 addition to the 
gross, but accompanied by a loss of $395,450 in the 
net. For the entire Pennsylvania System, including 
all roads owned and controlled, the result is an in- 
crease in gross of $7,230,365, and a decrease of $205,- 
664 in the net. In the following we show all changes 
for the separate roads or systems for amounts in ex- 
cess of $100,000, whether increases or decreases, and 
in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS IN eee 


Increase. 
b$7 .366 049 
a6 825.938 
3,943 ,956 


New York Central 
Pennsylvania ( 
Baltimore & Ohio 

Illinois Central 

Chicago Milw & St Paul. 
Michigan Central 
Southern Pac System (8) _ 
Chicago Burl & Quincy -- 
Chicago & North West-_- 
Atch Topeka & S Fe (3)- 
Brie (3) & Lake Erie. - 


t Louis. 
Philadelphi his R Readi ng_ 
Buffalo Roch & Pitts... -— 
Southern Ry 
Duluth Miss & Northern 
Union Pacific (3).....-- 
Atlantic Coast Line 
Bessemer & Lake Erie_.. 
N Y NH & Hartford.-_- 


Minn St Paul & S S M-_. 
Elgin Joliet & Eastern-. 
Central of New Jersey - 
Yhicago River & Indiana 
Seabeard Air Line 
Western Maryland 
Northern Pacific. ------ 
Central of Georgia 
Los Angeles & Salt Lake. 
N Y Chicago & St Louis. 
50} Mobile & 
Cin New Orl & Tex Pac. 
Wabash Ry 


Nashville Chatt & Tenn- 
60; Denver & Rio Grande. -- 


$ 644. 803 
625,080 


6| Duluth & Iron Range... 
Louisville & Nashville- _- 
Hocking Vall 





249 366 
241 ,075 
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Increases. | Increases. 
St Louis Southwestern(2) $240,574| Maine Central. -------- $112,441 
Toledo St L & Western.. = 237,313 Louisville Ry & Nav---- 107,140 
Delaware & Hudson_.-- 230,729| Pere Marquette. ------- 106,792 
Long Island__._...___- 226 624 | eens 
Central Vermont---- .-- 224,640; Representing 79 roads — 
Internat Gt Northern... 222588! in our compilation - -$58,041,374 
Chesapeake & Ohio. - ~~ 198 ,945 | 
Yhicago Great Western-- 195.468 | Decreases. 
Lehigh & New England_. 195,325 | Lehigh Valley - --------- $733,753 
Chicago Ind & St Louis_- 188 ,584/| Missouri Pacific - - ~~ ---- 410,297 
E] Paso Southwest. ____- 189,291 | Del Lack & Western. - - - 325,546 
West Jersey & Seashore_ 185.700) Trinity & Brazos Valley. 248 ,988 
Indiana Harbor Belt___- 175,505| Norfolk & Western- ---- 23 384 
Yazoo & Miss Valley... | 167.811, Colorado Southern (2)-- —174,985 
Grand Trunk Western -- 147,138 Great Northern-------- 170,301 
Belt Ry of Chicago. -_-_-- 143 653 | Chicago R I Lines (2) --- 166,489 
Rich Fred & Potomac-- 140,908 Central New England- -- 123,631 
Mo & North Arkansas_- 132,794 
St L Merch Bridge Term 124,369 Representing 11 roads 
Kansas City Southern. __ 119,396 | in our compilation.. $2,577,404 





Note.—Ail the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the sepa- 
rate roads so as to make the results conform as nearly as possible to those 
given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, Pittsburgh Cincinnati Chicago & St. Louis and 
Grand Rapids & {ndiana), the Pennsylvania RR. reporting $6 825,938 
increase. For the entire Pennsylvania System, including ail roads owned 
and controlled, the result is an increase in gross of $7,230,365. 


Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 


Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois, all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 


and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 


Groups VIII. and 1X. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El! Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico. 

It is proper to point out that in the movements of 
the leading staples Western roads in November had 
the advantage of a larger grain movement and a 
larger livestock movement and Southern roads bene- 
fited by a larger cotton movement. For the four 
weeks ending Nov. 25 the receipts of wheat at the 
Western primary markets were 38,475,000 bushels in 


1922 as against only 23,475,000 in the corresponding 


b These figures cover merely the operations of the New York Centra: 


itself. 


Including the various auxiliary and controlled roads, like the 


Michigan Central, the ‘‘Big Four,’’ &c., the whole going to form the New 
York Central System, the result is a gain of $12,321,264. 








PRINCIPAL CHANGES IN NET EARNINGS IN NOVEMBER. 
Increases. Increases . 
Southern Pacific (8).___. $2,014,178| Galveston Wharf- - - - -- - $132,973 
Chicago Milw & St Paul. 1,864,096| West Jersey & Seashore- 132 ,646 
Baltimore & Ohio_-__-_ ~~ 1,832,557| Duluth & Iron Range--- 131,388 
Chicago & North West... 1,382,092| Yazoo & Miss Valley - - - - 130,889 
Union Pacific (3)___-__- .344,565| Internat & Great North- 123,104 
Illinois Central... ..._. 1,242,234] Florida East Coast----- 122,383 
Michigan Central. --.--- 1,123,972| Seaboard Air Line_-- ---- 113,992 
Chicago Burl & Quincy... 1,082,506| Boston & Maine--_-_--_~-- 113,268 
Philadelphia & Reading. 1,078,390) New Orleans & Nor East 103 ,049 
Pittsburgh & Lake Erie_. 1,025,632) Detroit Grd Hav & Milw 100,759 
Duluth Missabe & North 20,468 | Cincinnati Northern - - -- 100,559 
Atlantic Coast Line. _-__- 668 ,034 
Central RR of New Jers_ 617,596} Representing €5 roads ‘ 
New York Central-__-_-_-_- b 598,341 in our compilation. .$24 508,945 
Bessemer & Lake Erie. _. 574,541 Decreases. 
Chicago R I Lines (2)-__. 519,2.2| Norfolk & Western___.. $1 944,441 
Southern Railway--_-__-_- 486 ,533| Delaware Lack & West... 1,435,512 
Louisville & Nashville_ 408 ,457 | Lehigh Valley_--..----- 492 
Erie (3) a ae on ier 407 ,636| Missouri Pacific -_----~~.-- 629,440 
Buffalo Roch & Pittsb-_- 362,237|N Y N H & Hartford_-_-_- 615,976 
Central of Georgia ---_-- 324,481!|Great Northern---_----.. 598 857 
Cinc New Or! & Tex Pac 303 ,624| Colorado Southern (2)-_- 499 ,939 
Cleve C C & St Louis. _- 260,389 | Pennsylvania_a __.___-- 395.450 
Atch Top & Santa Fe (3) 248 .222| Texas & Pacific______-- 395,168 
Mobile & Ohio... ._ 244,240 Chesapeake & Ohio... - 329,669 
Chicago River & Indiana 37,210| N Y Chicago & St Louis- 299,449 
Minn St Paul & SS M__ 219,978| Wheeling & Lake Erie_-- 235,829 
Nashv Chatt & St Louis_ 200 ,340|N Y Ontario & Western- 214,891 
Lehigh & New England_. 196,720 | St Louis Southwest (2)-_- 206,276 
Maine Central. _..___- 190,316| Hocking Valley... ---- 200 ,887 
Western Pacific... _ __- 185,610| Wabash Railway------- 200,514 
Pittsb & West Virginia__ 183 ,654| Trinity & Brazos Valley 134,813 
Alabama Great Northern 173 ,044)| St Louis South Western. 133,001 
Missouri Kan & Tex (2) 164,321| New York Connecting-- 122 ,O8O 
Elgin Joliet & Eastern _ 157,811)! Detroit Toledo & Ironton 120,129 
Grand Trunk Western. _ 146,379| Minneapolis & St Louis-- 110,096 
Chic Det Can & Gr Trk - 139,546 
El Paso & Southwestern _ 138 ,622 Representing 23 roads 
Los Angeles & Salt Lake- 134,101 in our compilation... $9,786,909 








four weeks of 1921; the receipts of corn 21,974,000 
bushels against 14,154,000; the receipts of oats 21.- 
088,000 bushels against 10,205,000; of barley 3,594.- 
000 bushels against 2,062,060, and of rye 6,087,000 


bushels against 1,520,000. 


In other words, the re- 


ceipts of the five cereals combined in 1922 were 91.- 
218,000 bushels against 51,416,000, being an increase 
The details of the 
Western grain movement in our usual form are 
shown in the table we now present: 


of almost 40 million bushels. 


a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, Pittsburgh Cincinnati Chicago & St. Louis and 
Grand Rapids & Indiana), the Pennsylvania RR. reporting $395,450 de- 
crease. For the entire Pennsylvania System, including ali roads owned 
and controlled, the result is a decrease in net of $205,664. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘Big Four,’’ &c., the result is an increase of $3,141,100. 


Arranging the roads now in groups or geographical 
divisions, acording to their location, in our usual 
fashion, additional testimony is furnished of the gen- 
eral nature of the improvement. For it is found that 
every group, without any exception, records improve- 
ment in the gross, and every group also improvement 
in the net with the single exception of the New Eng- 
land Group, where the net falls slightly behind, due 
mainly to losses on the New Haven road and the New 


York Connecting. Our summary by groups is as fol- 
lows: 


SUMMARY BY GROUPS. 
Gross Earnings——-——— 





Seciton or Group. 

















1922. 1921. Inc .(+)orDec.(—). 

November— $ $ bd % 

Group 1 (9 roads), New England__-__. 22,514,130 21,206,966 +1,307,164 6.1 
Group 2 (34 roads), East & Middle___169,008,526 146,151,367 +22,857.159 15.63 
Group 3 (26 roads), Middle West____- 44,450,058 36,805,102 +7,644,956 20.77 
Groups 4 & 5 (34 roads), Southern_... 66,457,851 61,387,685 +5,070.166 8.25 
Groups 6 & 7 (29 roads), Northwest__.101,204,075 86,861,251 +14,342.824 16.50 
Groups 8 & 9 (50 roads), Southwest... 97,530,537 93,105,401 +4,425.136 4.75 
Group 10 (12 roads), Pacific Coast_... 22,583,306 20,612,556 +1,970,750 9.56 
een Ce FOGG. . cc cccennceccoces 523,748,483 466,130,328 + 57,618,155 12.35 

Net Earnings 

—— Mileage—— 1922. 1921. Inc .(+)orDec.(—). 

1922. 1921. $ 3 % 
Group No. 1....-..- 7,462 7,522 3,784,977 4,066,900 —281,923 6.94 
Group No. 2...._.- 4,504 34,468 31,272,033 29,424,922 +1,847,111 6.28 
ee ee, he 15,519 15,589 10,757,108 7,918,552 +2,838,556 35.84 
Group Nos. 4 & 5... 39,061 39,067 13,183,975 11,601,077 + 1,582,898 13.63 
Group Nos. 6 & 7... 63,639 63,700 21,837,372 15,313,361 +6,524,011 42.60 
Group Nos. 8 & 9__. 62,139 62,047 25,672,418 24,299,672 +1,372,746 5.65 
Group No. 10____ ~~ 13,424 13,286 7,155,104 5,192,453 +1,962,651 37.79 
RE Ry 235,748 235,679 113,662,987 97,816,937 +15,846,050 16.19 


NOTE .—Group I. includes all of the New England States. 


Group I1. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 


Group III. i¥cludes all of Ohio and Indiana, all of Michigan except the northern 


nsula, and that portion of New York and Pe l 
Pittsburgh nnsylvania west of Buffalo and 











4Wks.end. Flour. W heat. Corn Oats. Barley Rye 
Nov. 25. (bbls .) (hush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
1922___. 1,718,000 2,761,000 10,503,000 7,915,000 905,000 1,421,000 
1921__._. 882,000 1,005,000 6,598,000 3,142,000 442 000 455, 
Minneapolis— 
ASR es See pee 13,227 ,000 372,000 2,278,000 1,240,000 1,013,000 
oike 4 a 9,386 ,000 574,000 1,853 ,000 520,000 522,000 
uth— 
ee 6,493 ,000 46 ,000 81,C00 322,000 3,090,000 
Eo ae 4,951,000 265,000 201,000 549 ,000 58 ,000 
M tlwaukee- 
1922___.. 403,000 251,000 662 ,000 1,593 ,000 978 ,000 370,000 
1921___. 155,000 124,000 607 ,000 1,281 ,000 395,000 70,000 
Toledo— 
a 1,064,000 373 ,0CO 238 ,000 1,000 99 ,000 
ee 1,681,000 ; 126 ,000 ,000 1,000 
Detrou— 
Sass 184,000 210,000 OO Ee eS 
ie eee 83 ,000 114,000 i ee a 
Omaha & Indtanapolts— 
ss oa ee 2,776,000 3,920,000 2,616,000 ......  _..LLL 
= ers 664, 2,450,000 a te 
St. Louis— 
1922.... 367,000 4,219,000 2,259,000 3,042,000 79,000 45,000 
P 1921__.. 420,000 1,597 ,000 1,646 ,600 ; ’ 68 ,000 6,000 
"2eorta— 
a 161,000 261,000 2,233,000 1,572 ,000 69,000 49 000 
..l!lU67—— 194,000 82,000 1,345,000 808 ,000 24,000 8,000 
Kansas City— 
 _r—_e aa 6,256 ,000 838 ,000 - se 
a 8,000 3,902, 365,000 US Es HFS las 
St. Joseph— 
2 aa 983 ,000 549 ,000 RA A ee x 
chi) mei, .  peeiiiewiie \« Mepeieiilie > ae 
Total of Al— 
1922___. 2,649,000 38,475,000 21,974,000 21,088,000 3,594,000 6,087,000 
1921____ 1,659,000 23,475,000 14,154,000 10,205,000 2,062,000 1,520,000 
Jan. 1 to 
Nov. 25— 
Chicago— 
1922____12,173,000 54,091,000 171,022,000 77,054,000 8,774,000 5,118,000 
1921___. 9,914,000 44,527,000 161,548,000 77,530,000 7,120,000 4,091,000 
Mianeapolis— 
PRR as 102,105,000 13,623,000 25,480,000 10,792,000 7,901,000 
1921_ 162,000 99,994,000 12,356,000 26,739,000 8,596, 4,998 ,000 
Duluth— 
RS eee 48,255,000 12,384,000 4,105,000 4,239,000 34,816,000 
ear 48,738,000 5,884,000 6,433,000 4,416,000 8,980,000 
Milwaukee— 
1922.___ 2,255,000 2,341,000 21,795,000 19,092,000 8,976,000 2,332,000 
1921____ 1,342,000 19,763,000 22,730,000 17,905,000 8,382,000 3,137,000 
Toledo— 
SNe ear 6,538,000 3,573,000 3,034,000 9,000 547 ,000 
il EE A a= 6,479,000 2,538,000 4,883,000 180,000 3,000 
Detrotti— 
ke = lis 1,661,000 2,228,000 2,289,000 #-__..._. 2,000 
SESE sik 589,000 1,372,000 2,684,000 }#£-.-_.... veut 
Omaha & Indianapolis— 
Ee ore 25.942.000 46,532,000 21.317,.0000 ...... <...- 
ss SRR 31,551,000 34,108,000 21,307,000 _..... LL. 
St. — 
1922.._.. 4,134,000 34,362,000 30,072,000 25,179,000 662 ,000 495,000 
1921___. 4,870,000 50,895,000 24,704,000 24,645,000 702 ,000 324,000 
Peorta— 
1922.__. 2,147,000 4,019,000 22,251,000 14,132,000 405,000 143 ,000 
1921___._ 2,252,000 1,917,000 14,974,000 9,568,000 554,000 389,000 
Kansas City— 
plied 53, 73,955,000 14,677,000 # 7,133,000 ee Oo ee 
1921__._. 1,008,000 95,959,000 13,273,000 6,451,000 ee) ee 
St. Joseph— 
a 10,434,000 8,698,000 1,175,000 ...... LLL 
[iisse setecsn |  eesced .s66¢685 ;  j. ee0se8 | ijceoses secces 
Siour City— 
it RS a 19,000 233 ,000 ee | ae 
iit. sheece --  @teebs “seeeee:  jjam@eee 4 scessse  ¢seee 
Total of AU— 


1922___._20,762,000 363,722,000 347,088,000 200,092,006 33,860,000 51,354,000 
1921____19,548,000 401,412,000 293,487,000 198,145,000 30,000,000 21,922,000 


As far as the Western livestock movement is con- 
cerned, the receipts at Chicago comprised 26,671 car- 
loads in November 1922 against 24,461 in November 
1921; the receipts at Kansas City 14,224 cars against 
9,872, and the receipts at Omaha 8,198 cars against 
6,800. 
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As regards the Southern cotton movement, the re- 
ceipts at the Southern outports aggregated 1,135,160 
bales in November 1922 against 710,555 bales in No- 
vember 1921; 1,046,560 bales in 1920 and 1,181,606 
bales in November 1919, as will be seen by the fol- 
lowing : 

RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER AND 
FROM JANUARY 1 TO NOVEMBER 31 1922, 1921 AND 1920. 





} 
| Norember. Since January 1. 
= _ 


i920. 1822 1921. 1920. 
479 843) 2,569,559) 2,834,531/2,212,665 
75,064) 768,739) 509,206) 447,249 
275,768/)1,248,313) 1,274,455) 1,280,416 
21,029; 138,248 4 §6122,946 
258 21,491 19,121 
105,889} 605,192 794,417 
2,300 39,975 75,554 
13,061; 156,696 297 ,930 
14,857} 106,401 87,301 
58,242) 283,570 241,688 
249 3,746 


5511 ,046 ,56015,938 48416 067 ,24115,583 ,017 


Ports. 1922. 1921. 


Galveston 





451,919 
; 260,028 
New Orleans.__..____.| 252,966 
DEED actin nae tea - 17,130 
Pensacola, &c¢ 4,917 
Rae at Pe 
Brunswick . l 
Charleston... ____.. 
Wilmington 

Norfolk 

Newport News, &c_-- 


347,597 






































— indications 


of Business Activity — 


The State of Trade-—Commercial Epitome. 
Friday Night, Jan. 12 1925. 

With iron and steel and the textile trades as the leaders, 
American trade is making a better showing. The holiday 
lull is passing off. Higher prices prevail for pig iron and in 
some cases for steel. There is a renewal of the activity of 
last fall in more than one line of trade. It is believed that 
the railroads will be large buyers of materials as the year 
advances. The retail trade is better than it was a year ago, in 
spite of the fact that the weather at the West and at the 
South has been rather mild. Here in the East the winter thus 
far has been severe, with storms of rain or snow every few 
days, but with temperatures above the normal for the sea- 
son. The retail sales of 1922 were over 10% greater than in 
1921. It is true that the rise in grain has been in a manner 
halted, owing to the falling off in export business traceable 
partly to Argentine competition and partly to political dis- 
turbances on the Continent of Europe. 

A striking incident of the week was the invasion of the 

tuhr valley by France. It declared martial law in the 
Ruhr to-day. The United States Government has ordered 
the withdrawal of American troops from the Rhineland. 
The feeling in this country is that Germany should pay am- 
ple reparations, but at the same time there is doubt whether 
it is going the right way about it to get them. It is believed 
that President Harding’s suggestion of a commission to look 
into the question and decide just how much Germany is able 
to pay would have been a better way of arriving at the solu- 
tion of an admittedly knotty question, than by the use of 
force by the French Government. The action of France 
tends, it is feared, to isolate her. It is suggested that the ex- 
penses incurred by France in the invasion and occupation of 
the Ruhr will prevent its realizing its claims, or at any rate, 
in the near future. The invasion of the Ruhr valley has been 
a disturbing influence in business both at home and abroad 
during the week, although in accordance with the curious 
psychology of business men, when the event actually occurred 
it to all intents and purposes fell flat. The markets at home 
and abroad had largely or wholly discounted it. That was 
the case in stocks, cotton, grain and other commodities. Lon- 
don has been noticeably calm and to-day was cheerful, with 
the stock market steady. The stock exchanges of Paris and 
Berlin, moreover, have not been seriously disturbed. Francs 
after an early break have advanced, though marks have 
reached a new “low.” Sterling is higher. 

In this country the trend of trade is towards greater activ- 
ity, although it is not denied that profits in many lines are 
rather small, owing to the high costs of production. These 
high costs are traceable largely to costly labor. Yet textile 
workers in New England, for instance, now demand an in- 
crease of 29% in wages. It is pointed out that in the textile 
industries outside of the Southern States there has been only 
one general reduction from the top wages of the boom period, 
namely 2214% in December 1920. The average hourly wages 
of all labor in 23 leading industries covered by the investiga- 
tions of the National Industrial Conference Board was, cu- 
rious as it sounds, 108% higher in September 1922 than in 
July 1914. It is pointed out that the farmers have had no 
such increase in pay for their services to society. On the 
contrary, they have had to submit to a price reduction aver- 
aging 50% from the high point of 1920. To be sure, there 


!has been a rally from this of about 16%. 





But the regrettable 
thing is that the buying power of the chief farm products of 
the country in October 1922 was only 65% of what it was in 
1913. It is not at all surprising that emphatic protests are 
heard against the attempts of organized labor to regain the 
highest wages of the boom period. It is nothing less than an 
attempt to continue an unjust advantage at the expense of 
the farming population of the country, and, it may be added, 
the salaried workers of the big towns and cities of the coun- 
try, whose pay has not been increased in anything like the 
same ratio as that of the artisan population. Meantime, the 
Ameriean people are still suffering from the scarcity and 
costliness of coal brought about by an unjust strike of the 
mine workers last year. Civilization will yet deal with ques- 
tions of this kind in a more efficient way Phan it does now. 
It will not always be possible for a mere fraction of the 
population to dictate to over 100,000,000 people as to the 
supply of fuel and the prices to be paid for it. Fall River 
manufacturers have thrown down the gauntlet and notified 
labor that they would close their plants rather than submit 
to a raise of nearly 30% in wages. 

Meantime employment is almost universal throughout the 
country. Building total for December was a new high rec- 
ord. That was the case also for the calendar year of 1922. 
Lumber is remarkably active. The furniture trade is brisk. 
New England jewelry manufacturers are doing a good trade. 
Automobile manufacturing in Detroit is at the peak. Taking 
American business as a whole, it is believed to be in promis- 
ing shape, although it would be better if there were a read- 
justment.of prices so that the farming community would not 
be at such a disadvantage. It would also be better if the 
margin of profit in trade could be increased to a fair return. 
whereas now, as already pointed out, it is reduced by the 
swollen costs of labor. 

The Fall River, Mass., Cotton Manufacturers’ Association, 
as noted above, has notified the textile unions that their ecot- 
ton mills will be closed rather than submit to the demand for 
an increase of wages of 29%. ‘The Association points out 
how vital the continuous operation of the textile industry is 
to the welfare of the city, declaring that when working full 
time the mills pay the operatives over $21,000,000 annually 
in wages, “while the stockholders cannot expect to receive 
more than $3,000,000 in the same period.” Answering the 
statement that “increased living costs require a return of 
wages to the war period rate,’ the manufacturers say: “It 
is Clear that those figures do not justify the contention as a 
reason for a return to the war scale.” The statement quotes 
Statistics showing that wages paid to-day as compared with 
$1 paid in 1913 place the textile ‘industry well above steel, 
building trades, coal mining and farm labor, the figures be- 
ing respectively $2 10, $1 80, $1 73 and $138. No figures can 
be found to justify the statement that “the same kind of 
work is generally paid from 10 to 38% higher in other textile 
centres of New England than in Fall River,” the mills add, 
and they state that textile wages in Rall River are about 
40% higher than are paid by its Southern competitors. The 
mills further deny that “the present condition of the industry 
enables it to make the increase demanded. Unless the mills 
in normal times can pay reasonable dividends, there is an 
end to the growth of the industry in Fall River,” the manu- 
facturers say, and add that “capital will not take the risk of 
business depressions, Southern competition, and other vicis- 
situdes unless it may reasonably anticipate such a return on 
the investment.” If this 29% added burden is placed upon 
the mills “they must go out of business,” the manufacturers 
declare. They take up and point out how impossible are the 
Suggestions that the increased wage might be met by increas- 
ing the price of goods. A “buyers’ strike” would inevitably 
follow, the mill men maintain. The communication is accom- 
panied by a chart and statistics eovering practically every 
phase of the industry, the cost of living and other elements 
that must enter into the fixing of a wage scale in Fall River. 
It looks unanswerable. Fall River cotton mill firemen have 
joined the textile workers in demanding a wage increase of 
29%. The Pacific Mills at Lawrence, Mass., on Jan. 9 asked 
employees below the rate of second hand to appoint delegates 
to confer with the management on wages and other matters. 
Talk from Pawtucket, R. I., is that cotton mill workers 
everywhere in New England will try to get higher wages. It 
does not look as though they can get the 29% demanded, but 
to some it does look as though wages will be advanced some- 
what and that some mills will make separate terms with 
their employees. 

David N. Mosessohn, a lawyer and a director of the Asso- 
ciated Dress Industries of America, was unanimously se- 
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lected to fill the post of supreme arbiter of the dress indus- | 
try at the annual meeting of the Association on Thursday 
night. The powers conferred on Mr. Mosessohn will be sim- 
ilar in scope to those granted Will H. Hays in the moving 
picture field and ex-Judge K. M. Landis in baseball. It was 
reported that Mr. Mosessehn will receive a salary of $50,000 
a year. The dress industry is one of the five leading indus- 
tries in the United States in the volume of merchandise han- 
died. The wholesale value of the manufactured products 
has been placed at between $750,000,000 and $1,000,000,000 a 
year. 

A Montreal wire on Jan. 8 said that the pulp and paper 
manufacturing firm of Price Bros., now one of the largest in 
Canada, is to expand its output of newsprint to equal what 
was the total for*Canada a decade ago. A three-year pro- 
gram of enlargement is planned, which will bring the present 
daily output of 300 tons up to 900 tons, or 280,000 tons yearly. 

Despite a big drop in lumber production for the week end- 
ing Dec. 30 1922, as compared with the week immediately 
preceding, it was far above the Christmas weeks of many 
previous years, according to figures just published by the 
National Lumber Manufacturers’ Association. 

The weather here in the fore part of the week was stormy, 
elther raining, hailing, sleeting or snowing, and always raw. 
Zt snowed and sleeted again on the 9th inst. here. On the 8th 
inst. heavy snows fell and blocked the roads up the State, 
stranded autos and delayed trains throughout the eastern 
and northern sections. Real winter arrived. State roads 
from Albany northward were kept open with difficulty, and 
so with steam and electric roads. Rochester, N. Y., on the 
9th inst. wired that snow again was falling in western New 
York, adding to the huge drifts already piled high by the 
blizzard of last week and the heavy storm of the 8th inst. A 
driving wind added to the discomfort. State highways in 
the Rochester section were virtually impassable. In the resi- 
dential sections there the fall ranged from one and one-half 
to three feet, completely eovering hedges and in some cases 
fences. ‘To-day it has been clear and warmer here. 








Summary of Business Conditions by Federal Reserve 
Board. 


Beginning with January, a national summary of business 
and credit conditions is to be prepared each month by the 
statistical services of the Federal Reserve Board and the 
Federal Reserve Banks, and will deal with the latest avail- 
able facts regarding production, prices, trade and bank credit. 
The summary will be published by all the Federal Reserve 
banks in their monthly business reviews each month. This 
summary is of interest, showing as it does an increasing 
volume of trade, an increased demand for labor, a greater 
estimated crop yield, &c. From the summary as given in 
the January number of the Federal Reserve Bank of New 
York, we quote as follows: 


The figures for banking will be those of the current month, but the 
other figures will relate to the preceding month. 

The index of production includes these 22 series: 
Pig iron Oattle slaughtered Leather 
Steel ingots Calves slaughtered Newsprint 
Ootton (consumption) Sheep slaughtered Cement 
Wool (consumption) Lumber Petroleum 
Wheat flour Bituminous coal Cigars 
Sugar meitings Anthracite coal Cigarettes 
Hogs slaughtered Oopper Manufactured tebacco 

Zinc 

In combining these series in a single index the different items have been 
weighted in accordance with their relative importance. Allowance has 
been made for seasonal variation, so that the index does not reflect changes 
due to seasonal causes. The combined production index compares current 
output with the production in 1919. The wholesale price index is pre- 
pared by the Bureau of Labor Statistics, and uses 1913 as a base. 


Summary of Business Conditions in the U. S. 


The volume of production and employment continued upward in No- 
vember, and prices registered a further advance. 


Production. 


Contrary to the usual trend at this season of the year, production in 
basic industries in November continued to increaes. Since July 1921, 
when production was lower than at any time in recent years, there has 
been an almost uninterrupted rise month by month. The index, illus- 
trated in the chart, in which allowance has been made for seasonal changes, 
shows that production in basic industries during November was 562% 
higher than in July 1921, a 7% higher than in October 1922. The 
chief advances from October’ November were in mill ocnsumption of 
cotton, which reached a monthly total exceeded only once since 1917, 
and in the production of pig iron, which was larger than at any time in 
the past two years. Building operations were maintained on a large 
scale, despite the approach of winter. | 

Final estimates for the year piace the yieids of all principal crops ahead 
of 1921. except that of corn which was unusually large in 1921. Asa 
result of these larger yields, and of higher prices as well, the total farm 
value of crops grown in 1922, based on prices received at the farm as of 


gels is estimated to be 25% larger than in 1921, but 17% less than 





Increased production was accompanied by continued heavy freight 
movement. The total number of railroad cars leaded during November 


was substantially larger than in the corresponding month of previous 
years, altough 5% less than in October. The decline in the demand for 
cars and a further decrease in the proportion of cars out of repair have 
resulted in a considerable reduction in the freight car shortage. 

Demand for labor continued to increase, as shown by the volume of 
employment at industrial establishments. Local shortages of labor were 
reported by steel] mills, textile mille, and building contractors in Eastern 
districts, but some surplus of common labor was reported from agricultural 
districts. 

Wholesale Prices. 


Wholesale prices advanced during November and reached the highest level 
since March, 1921. The rise of two points in the Bureau of Labor Statis- 
tics index to 156 was due chiefly to advances in the prices of farm products, 
foods and clothing, which rose to the highest points of the year. These 
advances more than offset declines in the prices of fuels and metals. 


Volume of Trade. 


Wholesale trade in lines reported to Federal Reserve Banks was substan- 
tially larger during November than for the corresponding month last year. 
Sales of department stores and mail-order houses during November were 
also larger than a year ago, and reports of Christmas trade thus far received 
indicate sales larger than in either 1920 or 1921. The volume of payments 
by check was 7% smaller in November than in October, due partly to the 
smaller number of business days, but was 10% larger than in Nov., 1921. 

Bank Credit. 

During the period between November 22 and December 20 Federal Re- 
serve banks have been called upon to supply the extra currency needs of 
holiday trade, and this demand is reflected in an increase of $157 ,000,000 in 
Federal] Reserve note circulation, bringing the total to the highest point 
for the year. A decline of $43,000,000 in gold reserves was also largely 
due to increased use of gold for currency purposes. The total earning 
assets of the Federal Reserve banks rose during the period $145,000,000, 
partly in response to the demand for currency and partly in consequence of 
heavy Government operations on December 15. 

In the four weeks prior to December 13 the loans and investments of mem- 
ber banks in leading cities were little changed, though in the latter part of 
the period a renewed demand was manifested for commerica] loans, offset 
to some extent by a decline in investments. 








Federal Reserve Bank of New York on Banking 
Conditions in December. 


The Jan. 1 number of the Monthly Review of Credit and 
Business Conditions of the Federal Reserve Bank of New 
York has the following to say regarding bank credit and 
banking conditions during December: 


Bank Credit. 


During the period between Nov. 22 and Dec. 20 Federal Reserve banks 
have been called upon to supply the extra currency needs of holdiay trade, 
and this demand is reflected in an increase of $157,000,000 in Federal 
Reserve note circulation, bringing the total to the highest point for the 
year. A decline of $43,000,000 in gold reserves was also largely due to 
increased use of gold for currency purposes. The total earning assets of the 
Federal Reserve banks rose during the period $145,000,000, partly in 
response to the demand for currency and partly in consequence of heavy 
Government operations on Dec. 15. 

In the four weeks prior to Dec. 13 the loans and investments of member 
banks in leading cities were little changed, though in the latter part of the 
period a renewed demand was manifested for commercial loans, offset to 
some extent by a decline in investments. 

Banking Conditions. 

In this district financial developments during the month centered around 
the operations in the Government debt on Dec. 15. The chief of these 
was the redemption of the called series of Victory notes, of which about 
$250,000,000, it was estimated, would be presented for redemption in this 
district. Both here and elsewhere, however, the volume of Victory notes 
presented on Dec. 15 was relatively light, and up to Dec. 27 somewhat 
less than $125,000,000 had been received by the New York Reserve Bank. 

The delay in presentation was owing largely to the very wide distribu- 
tion of Victory notes at the time of their sale in May 1919. Previous action 
on the part of the Treasury had resulted in the earlier retirement of large 
blocks of Victory notes held by banks and other financial institutions, 
corporations, and large investors, and the amount remaining outstanding 
on Dec. 15 is believed largely to represent notes held by individuals in 
comparatively small amounts. Though interest has ceased, these widely 
scattered individual-holdings of called notes are being presented for redemp- 
tion very slowly. 

In consequence, the amount of money in this district available for rein- 
vestment on Dec. 15 was from $125,000,000 to $175,000 ,000 less than was 
anticipated. On previous quarterly tax dates disbursements made by the 
Government in this district have ordinarily much exceeded, for a few days 
at least, the amounts available from collected tax checks, and ease in the 
money markets has ordinarily resulted. On Dec. 15 the excess of Govern- 
ment disbursements over collections was smaller than usual, and this excess 
was largely employed by the banks in paying a heavy withdrawal of Govern- 
ment deposits called on Dec. 15. Thus, contrary to recent experience, the 
quarterly tax day and a period thereafter were attended by stiffer rather 
than easier conditions in the money markets. 

While the new Treasury issues dated Dec. 15 were oversubscribed, the 
oversubscriptions were smaller than usual. The offerings included $300,- 
000,000 or thereabouts of 2-year Treasury notes bearing 444% interest, 
and $400,000,000 or thereabouts of Treasury certificates, in two series, one 
maturing in three months bearing 3}4 % interest, and the other maturing in 
oné year bearing 4% interest. Total allotments amounted te $780,164,100, 
of which $348,993,700 was in this district. Subscriptions for certificates 
were allotted in full. Cash subscriptions for notes were scaled, with 
preference to the smaller subscriptions, but exchanges of Victory notes and 
certificates for the new offerings were accepted in full. 

There was little change from a month ago either in the volume of loans 
by this bank to its members or in the loans of member banks to their cus- 
tomers, except that member bank commercial loans have recently tended 
again to rise, continuing a tendency noted in the early fall, but thereafter 
interrupted. 








Postal Receipts in Fifty Selected Cities Highest on 
Record in December. 

Despite the enormous handicap of five Sundays, Decem- 

ber postal receipts in fifty selected cities were the largest in 

the history of the service, jumping from $26,727,276 for 
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December 1921, the previous high record, to $29,150,025, 
a gain of $2,422,750, or 9.6%, according to figures received 
at the Post Office Department on Jan. 6. The statement 
issued by the Department says: 


One more city was added to the ‘‘million dollars a month’”’ class, when 
St. Louis, with a gain of 15.03% over last year, reported December receipts 
of $1,104,297. New York, Chicago, Philadelphia and Boston are the other 
cities in this class. 

Richmond, Va., with an increase of 21.46%, reported the largest per- 
centage of gain for the month. Detroit was second with 17.85; St. Paul 
third, with 17.65; Brooklyn fourth, with 17.64; Dallas fifth, with 17.52; 
Hartford, Conn., sixth, with 17.26; Minneapolis seventh, with 16.82; 
Providence eighth, with 16.60; Los Angeles ninth, with 16.17; and Kansas 
City tenth, with 15.86%. 

Only two of the fifty cities—Jersey City, N. J., and Jacksonville, Fla.— 
reported decreases, the former of 14% and the latter of 4.65%. 

The largest gain in dollars and cents was reported by Chicago, which 
increased its December 1921 receipts by $39,996 91, although the per- 
centage increase was only 8.77. 

Tabulated figures showing comparative receipts follow: 
STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFIC 

THE MONTH OF DECEMBER 1922. 


ES FOR 





Per Ct. 
1922 


over 


Per Ct. 
1920 
over 
20. 1919. 


‘OFFICES. December 


1921. 


December 
1922. 


Increase. 


New York. N. YY $5,491 
Chicago, Lll- 

Philadelphia, Pa 
Boston, Mass__. 
St. Louis, Mo_. 
KansasCity,Mo 


$5. 282,418 22 
4,459,097 66 
1,576,472 79 
1.357.927 03 

959,943 35 
6§48 305 51 


$207. 609 53 
390.996 91 
172,987 07 

87,796 53 
144,353 76 
102,833 09 


9.78 


Cleveland, Ohio. 
San Francisco, 
Calif - 

Brookly n, ‘N. Y. 
Detroit, Mich- 
Pittsburgh, Pa 
LosAngeles. Calif 
Minneapolis, 


Cincinnati, Ohio 
Baltimore, Md 

Washington,D.C 
Buffalo, N. Y- 

Milwaukee, Wis. 
Indianapolis, Ind 
St. Paul, Minn- 
Atlanta, Ga___. 
Denver, Colo__ 

Omaha, Neb__. 
Newark, N. J_- 
Dallas, Texas__. 
Seattle, Wash_. 
New Orleans, La 
Rochester, N. Y. 
Des Moines, Ia- 
Portland, Ore_. 
Louisville, Ky_. 
Columbus, Ohio. 
Toledo, Ohio_-_- 
Richmond, Va_- 
Providence, R.1. 
Memphis, Tenn. 
Hartford, Conn. 
Houston, Texas. 
Nashville, Tenn. 
Ft. Worth, Tex. 
Syracuse, N. Y-. 
New Haven, Ct-_ 
Dayton, Ohio_. 
Grand Rapids, 

Mich 


Salt Lake City, 
Utah _ 
Springfiel id, Mass 
Akron, Ohio. 
Worcester, Mass. 
Jacksonville, Fla. 


Total. 








707,726 12 
759,606 56 
725,125 69 
640,489 91 
773,165 53 


617,441 74 
551,823 40 
494,834 79 
495,394 27 
422,312 17 
421,717 45 
334,175 57 
381,411 98 
297,704 61 
312,018 61 
269,118 65 
303,791 45 
293,791 36 
303,824 42 
255,205 51 
237 ,464 77 
253,435 96 
268,680 34 
215,668 18 
225,088 28 
180,206 76 
183,551 61 
194,548 75 
163,452 79 
165,082 86 
135,976 40 
145,902 87 
159,496 18 
144,060 37 
133,977 74 
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Views of George M. Reynolds and John J. Mitchell. 


George M. Reynolds, Chairman of the Board of the Con- 
tinental & Commercial National Bank of Chicago, and 


John J. Mitchell, 


Chairman of the Board of the Illinois 


Trust & Savings Bank of Chicago, express themselves 
optimistically as to business activity in interviews in the 
Jan. 4 issue of the semi-monthly 
lished by Albert Frank & Co. 

follows as published in the “‘Review”’: 


George Reynolds Sees Sober Progress Ahead. 


‘‘Business Review” pub- 
We quote their view as 


‘*‘With strong bank reserves, moderate interest rates and a plentiful sup- 


ply of loanable funds for legitimate enterprise, and with the knowledge that 
the present business revival is only a year old, there is ample reason for 
conservative optimism,’’ said George M. Reynolds, Chairman of the Board 
of the Continental & Commercial National Bank of Chicago, in discussing 
the present and developing situation with a representative of this publica- 
tion. 

*“‘But,’’ he added, almost in the nature of a warning against unhealthy 
and too rapid expansion, ‘‘I see no indication of a boom.” 

‘*Although there were many obstacles in the path of business during 1922,”’ 
continued Mr. Reynolds, ‘‘the general trend was upward. Not until 
toward the closing months did active paying and merchandise buying on 
the part of the farmer materialize. The foreign situation and the coal and 
railroad strikes had a sobering effect upon what otherwise might have 
developed into over-optimism.”’ 

Pointing out that the farmers’ condition, due to favorable crops and better 
prices, had improved, Mr. Reynolds said that the farmer had become 
more of a positive factor in the present cycle of prosperity. Though there 
was some talk of another period of inflation he felt sure that one was not 
likely to occur until the purchasing power of the farmer got to be much 
broader than it was to-day. Though better than a year ago, according to 
Mr. Reynolds, the farmers’ income is too meager to permit him to do his 
share toward sustaining inflation. Mr. Reynolds also believes that the 
whole country too well remembers the experiences of the latter part of 1920 





and the whole of 1921 to start another orgy now that would lead to a recur- 
rence of those troubles. 

‘‘Recent quotations for exchanges for some of the leading European 
countries,’” Mr. Reynolds went on, ‘“‘point to the efforts that have been 
made to restore economic soundness abroad. We need international trade. 
It is not up to what it used to be, but it was large enough in 1922 to help 
tremendously. No dovzbt it will be sufficient in the coming twelve months 
to furnish a considerable outlet for our surplus raw materials and farm pro- 
ducts. But the recovery which has been on the way proves that we need 
not wait for complete restoration in Europe.’”’ 


Confidence Returning says John J. Mitchell. 


John J. Mitchell, Chairman of the Board of the [Illinois Trust & Savings 
Bank of Chicago, in discussing the business and financial outlook for 1923 
with a representative of the ‘‘Business Review,’’ said that for the first time 
in four years merchants, manufacturers and investors approached their 
inventories this year with confidence. For the first time in this period, 
he said, inventories would show satisfactory profits instead of heavy losses 
to be written off later on. 

‘‘These things give confidence,’’ Mr. Mitchell added, ‘ 
is the life of trade they augur well for business in 1923.’’ 

‘*However,’’ continued Mr. Mitchell, ‘‘nothing in the nature of a boom 
either is to be desired or anticipated. For that matter, any real prosperity 
with industry at capacity production is not likely until Europe, our best 
customer, has materially improved her financial and economic situation. 
We need the European market for our surplus production and Europe needs 
our merchandise and foodstuffs. But until at least a basis for a settlement 
of the reparations question and the war debts has been determined Europe 
has neither the cash nor the credit to purchase the supplies she needs and 
we wish to sell.’’ 

Mr. Mitchell expressed the opinion that such a settlement m{zht be 
brought about sooner than appears possible on the surface just now. While 
he said that the various dispatches from Washington, New York and the 
European capitols probably were based on little more than unconfirmed 
reports, he added quite significantly, ‘‘where there is so much smoke there 
must be a little fire.’’ 


and as confidence 








Frederic H. Curtiss of Federal Reserve Bank of Boston 
on tho Situation. 

Taking the view that “the majority of business men and 
bankers in New England are looking forward hopefully yet 
cautiously to 1923, especially the earlier part of the year,” 
Frederic H. Curtiss, Chairman and Federal Reserve Agent of 
the Federal Reserve Bank of Boston, in his Monthly Review 
issued Jan. 1, adds in part: 


The sudden end of the last period of prosperity in 1920 has not been 
forgotten, and, as a consequence, business men are more cautious than at 
that time. Manufacturers, jobbers and retail merchants alike have 
operated on a hand-to-mouth basis throughout the past year, keeping their 
stocks as small as possible. Actual consumption of goods, on the other 
hand, has been large, and is at present exceptional, as is shown by the 
enormous total of holiday purchases. The annual consumption of mer- 
chandise continues year after year at very nearly a constant rate. With 
retail merchants’ stocks low and their outstanding orders small, it would 
seem that merchants must call on wholesale jobbers and manufacturers 
for large quantities of goods during the next few months. This in turn 
would result in a high rate of manufacturing activity, inasmuch as manu- 
facturers’ stocks, too, are generally small. 

The year 1922 will go down in business history as one of exceptional build- 
ing activity. Many projects which were postponed during the war period 
and later, when construction prices were so extremely high, have been 
started during the past year, and, judging by the large number of contracts 
awarded even during the past few weeks of cold weather, the building 
industry should be busy again next spring. It is difficult to estimate how 
much impetus this boom has given to other industries, but it must have 
been large. Recent activities have tended more to residential construction 
than to factories and business buildings, and that in itself may be construed 
as a healthy sign. There is a shortage of building mechanics in many 
sections of New England, as in some other parts of the country, and wages 
are consequently high. The building industry will probably have to watch 
construction costs more closely during the next year than it has in 1922, 
because they are considerably higher than they were a year ago. 

The credit situation has undergone considerable change during the past 
twelve months, largely as a result of the increase in business activity and 
some increase in confidence, as well as higher commodity prices. A year 
ago, interest rates were falling, and the volume of bank loans declining, 
but even at that time an improvement in business was noticeable. It was 
not until midsummer that interest rates ended their drastic decline of the 
previous year and a half and that credit liquidation came to anend. Late 
in August money rates became stronger, and bond prices were soon affected, 
starting to decline in the latter part of September. The year ended with 
money rates firm and higher than in midsummer, although not high enough 
to cause any apprehension nor to check business expansion. Indeed, the 
improving volume of business in 1922 caused no strain on the credit resources 
of the country, but rather induced a healthy increase in the volume of 
loans of banks to their customers. While the member banks made some 
recourse to the Federal Reserve System to finance the larger volume of 
loans, rediscounts have been of moderate proportions and there remains 
both within the banks themselves and in the Reserve System ample credit 
for the requirements of business during the coming months. 

Looking ahead into 1923, the prospects seem to be good, contingent, 
among other factors, on the willingness and ability of merchants and 
consumers to buy merchandise at the higher prices necessitated by increasing 
wholesale quotations, and also on that other important factor, the foreign 
situation. In all probability the impetus given to general business by the 
activity in the building industry will continue well into the coming year. 
Undoubtedly one of the most optimistic factors in the whole situation is 
the sound condition of the banking system of the country. 








Prediction of Thornton Cooke of Kansas City for 1923. 

The January 1923 number of the ‘“Trans-Mississippi 
Banker” prints the views of Thornton Cooke, President ef 
the Columbia National Bank of Kansas City, Mo., on the 
question of the continuance of present prosperity, in which 
he hazards the view that “prosperity can be predicted for at 
least the first half of 1923, and will continue beyond that if 
the crops are good.” The following are the questions put to 
Mr. Cooke and his answers thereto: 
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Q. Do you believe that it would be advisable at this time for the banks 
to encourage expansion of credits? 

A. To a moderate extent, yes. ‘The Federal Reserve Bank has deeply 
modified our credit system, and it is bound to become the normal course, if, 
indeed, it is not already normal, for many banks to rediscount at the 
Federal Reserve during the seasons of business activity. 

Q. What is the outlook for prices? 

A. So long as the Federal Reserve Bank maintains a large reserve ratio 
—it is now 75%—there is a reservoir of potential credit. This credit is 
bound to come into use. Some of it will be absorbed indirectly by loans 
to European governments and industries—that is, such loans will be 
floated here, will absorb capital now used or that might be used in American 
business, and so will lead American business to apply through member 
banks for Federal Reserve credit in larger volume. This movement will 
go side by side with the tendency of many business men to bid up a little 
for commodities when credit is available to pay for them. After all, a 
price is merely the amount of gold, or of some representative of gold, that 
will exchange for a given article, and when there is a lot of gold not in use, 
as is the case now in this country, one may be sure that the time will come 
when more gold will be given for goods. Of course some articles may fall in 
price while others rise, but the general tendency will be upward. 

Q. What is the position of the farmer in respect to other members of the 
community ? 

A. The farmer is still at a disadvantage because the average of the 
prices of what he has to sell is still low compared with the average of the 
prices of the things he has to buy. His disadvantage has rapidly lessened 
in recent months, and the farmer who remained conservative during the war 
did not load himself up with high-priced land equities and has arranged 
his business so as to employ his time for twelve months a year in raising 
hogs and in dairying instead of in raising grain alone, is getting ahead. 
The disadvantage of the farmer will not, however, wholly disappear until 
his European markets are restored to a considerable degree. That time 
cannot come until our statesmen learn that steamboats have been invented, 
that communication is now so rapid that Western .ivilization is now one 
whole, Europe and America one economic entity, and that it would not be 
wise and is in fact impossible for this nation any longer to escape all the 
responsibilities of the majot problems of civilization. 

Q. Do you favor amendment of the present immigration laws in view 
of the growing shortage of labor? P 

A. No. Wedo not get the best of Europe asitis. An apparent increase 
of prosperity could be built up by letting the bars down again, but it would 
be at the expense of our race, our country and finally of our prosperity. 
The original American stock will people the country and do its work if not 
subjected to the competition of the low standards of living that immigrants 
from southern and eastarn Europe would bring. Americans will do the 
work with Yankee inventions. and more efficiently than the riff-raff of 
Europe can do it. We must disregard temporary advantage to preserve 
our racial integrity. 

@. Is the tariff based so as to help or hinder business? 

A. The tariff hinders business and the farmers of the Central West are 
not being fooled by the tariff on Canadian wheat either, knowing that if 
Kansas wheat doesn't meee Canadian wheat at Minneapolis, it will meet it 
at Liverpool. American capital and labor are employed in those things 
they can produce to the best advantage, and it is foolish to try to divert 
them from this profitable production into lines that have to be subsidized 
by tariffs. 

©. Do you consider the railroads to be in a fundamentally sound position ? 

A. The railroads in general are under able management. but a condition 
in which they are short of equipment, short of trackage, and with income 
on their invested capital averaging less than 5% can hardly be called a 
sound position. The Government limits their income and they now face 
a rising tendency of wages. Certain of the roads are in splendid condition 
and able to make good returns to their shareholders in the face of these 
difficulties, but it can not be said that the railroad problem as a whole 
has been solved. 

Q. What is the general present outlook ? 

A. It is good. We have had excellent agricultural production. The 
price ratios between our different products are coming into better adjust- 
ment; we bid fair at last to take an effective interest in those European 
problems whose s»lution is essential to the completer adjustment of our 
trade; the Inter-State Commerce Commission is giving attention to the 
better correlation of our railroad facilities, and our labor is well! employed. 
Prosperity can be predicted for at least the first half of 1923. and will 
continue beyond that if the crops are good. 








Views of R. S. Hecht of Hibernia Bank & Trust Co. 


Briefly reviewing the business situation as seen at this 
time, R. S. Hecht, President of the Hibernia Bank & Trust 
Co. of New Orleans, in the 52nd annual report to the stock- 
holders, under date of Dec. 30, refers to the fact that 1922 has 
been a year of readjustment and of substantial progress. He 
points out that the period of over-expansion, which termin- 
ated in 1920, was followed by an era of deflation which ran 
its course in 1921, and during 1922 we have traveled very far 
towards a return to “norma!” business. Indeed, he Says, “if 
the fluctuation of bank deposits may be considered as a reli- 
able barometer of fundamental business conditions, we have 
concrete evidence that our rate of progress has been very sat- 
isfactory, for the comparison of present Southern bank de- 
posits with the same month last year shows a remarkable up- 
ward movement.’ As to the outlook for 1923, he Says: 


So far as the outlook for 1923 is concerned, we are of the opinion that 
business generally will continue to show improvement as compared with 
1921 and 1922. On the other hand, we cannot subscribe unreservedly to 
the optimistic predictions made in many quarters, to the effect that the 
coming year will bring us a complete return to normal conditions and full 
prosperity throughout the country. 

If we were to consider the domestic business situation alone we might view 
the out!owk in the same enthusiastic manner, but we feel that the unsettled 
*uternational conditions will continue to have a far-reaching effect on Ameri- 
can business, and that we cannot have real prosperity anywhere until the 
tangled affairs of Europe have somehow been adjusted and a stable basis 
for international trade worked out. 

If we expect in future to play an important part in the world's trade we 
cannot now refuse to contribute something towards world rehabilitation. 
Of course, no one in this country wants to mix in Old World politics, but 
we cannot escape the consequences of the fact that we are the creditor 





nation of a distraught world and that we want to continue to do business 
with these debtor countries. 

We seem to have every incentive, therefore, to at least ‘‘sit in on the 
creditors’ meeting,’’ as it were, and participate in the working out of a 
practical and concrete plan looking towards a rehabilitation of the economic 
and industrial life of the principal European countries. Nor do we believe 
that these intricate problems will ever be solved unti] an international 
economic and financial conference is held in which the United States is 
properly represented and will lend its best efforts to bring about a settle- 
ment of these international controversies, which ever since the signing of 
the armistice have prevented international trade from resuming its normal] 
flow and have closed to American exporters some of the best markets for 
their products. 

We cannot help but repeat, therefore, that it behvoves us to lend a helping 
hand in curing some of the economic ills of Europe, because upon its res- 
toration depends in a very large measure the return of real prosperity in 
our own country. Until these problems are solved it is hardly time for 
going ‘‘full steam ahead’’ and we think it is highly essential that optimism 
be tempered with caution and conservatism, lest we drift into a second 
period of inflation without the fundamental economic facts to support it. 








Detroit’s Bank Deposits Point to Prosperity. 


In reporting a gain of $96,788,000 in the deposits of 16 
downtown Detroit banks during 1922. with the People’s State 
Bank heading the list with an increase for the year of $19.- 
125,000, the Detroit “Free Press” of Jan. 4 has the following 
to say: 


Despite unfavorable business conditions, with extensive unemployment 
early in the year and various serious handicaps which retarded progress 
through succeeding months, Detroit achieved considerable prosperity in 
1922. 

This is substantially borne out by an increase of $96,788,000 in total 
deposits of the sixteen downtown banks of Detroit as revealed in comparing 
their published statements of condition at the close of business Dec. 29, 
with the figures presented in their similar reported on Dec. 31 1921. 

The sixteen banks show total deposits of $531,290,000 on Dec. 29 1922. 
Furthermore, it is a matter of interest that each of the sixteen institutions 
reports figures indicating a substantial increase in deposits during the year. 

The deposits of each of the banks, with the amount of the increase for 
each, are presented in the table below: 

Deposits Increase 

Dec. 29 1922. for Year. 
_........-.-...$105,335,000 $19,125,000 
81,846,000 8,955,000 
76,787 ,000 9,556 ,000 
46 ,030 ,000 11,252,000 
34,202 ,000 6,401 ,000 
31,592 ,000 3,480,000 
26 .322 ,000 5,401,000 
26,118,000 4,280,000 
25,440,000 - 8,617,000 
22,525,000 7,736,000 * 
18,853 ,000 3,590,000 
12,761,000 2,277,000 
10,299 ,000 2,197,000 
8 ,608 ,000 1,720,000 
3,011,000 1,584,000 
1,561,000 617,000 


Banks— 
Peoples State 
First National 
Wayne County Home _______-_-~-- 


EE ae ae 
National Bank of Commerce______-_-_- 
Bank of Detroit-_-_---- 

Detroit Savings__.__-_-_-_. 

Merchants National 
Central Savings --- ---- 
American State ----- 
First State Bank of Detroit 
Commonwealth-Federal Savings- - -- 

United Savings 

Commercial State Savings___________-. 
ee eawhen a 





Totals___-_- RP Rage) _._._........$531,290,000 $96,788,000 
It is of interest also to consider that the total for Greater Detroit as a 
whole undoubtedly was substantially greater than the foregoing total as 
the list does not include the six trust companies in Detroit nor any of the 
many banks in the outlying parts of the city, or in its environs and suburbs. 








Secretary of Agriculture Wallace on Prospects for 
Agriculture in 1923. 


In reviewing agricultural conditions of the past year and 
indicating the prospects for 1923, Secretary of Agriculture 
Wallace, in a statement made public Dec. 31, says: 

Twelve months ago most of the six million farmers of the United States 
were starting. on the long hard climb out of the valley of economic depression. 
They have not yet attained the heights which are bathed in the grateful sun- 
shine of prosperity. Some, indeed, have fallen by the way. Others are still 
in the valley. Nevertheless, as we stop a bit and look backward we can see 
that very considerable ground has been gained by the great majority, and we 
can enter the New Year with renewed hope and with that courage which 
comes from the realization that we are really making progress. 

A year ago, when speaking of the prospects for farming in 1922, I said that 
while there was no reason to expect boom times for the farmer in the near 
future, there was promise of better times, both for the farmer and for those 
whose business is largely dependent upon him. The year has brought fulfill- 
ment of that promise. Speaking generally, times are better, much better, 
than a year ago, both for agriculture and for industry. 

Crops have been good, on the whole. Prices of the major crops are mostly 

considerably higher. While there has been a corresponding advance in the 
prices of the things the farmer must buy, the total sum which farmers will 
receive for the crops of this year is greater by a billion and a half dollars or 
more than that which they received for the crops of last year. This will cer- 
tainly mean better times on the farm, and farm folks will be able to ease up a 
little on the grinding economy they were forced to practice the preceding 
rear. 
: The labor cost of producing the crops of 1922 was still further reduced. 
There were some substantial reductions in freight rates. Much helpful legis- 
lation has been enacted and more will be this winter. Interest rates are lower 
and the credit strain has been eased. This has made it possible for many 
farmers who were rather heavily involved, to refund their obligations and 
get themselves in condition to win through. 

There are still some dark spots. In some sections weather conditions were 
unfavorable and crops were short, and farmers in these sections are having a 
very hard time of it. Freight rates are still too high, especially for those who 
must pay for a long haul to market. 

Taxes are high, but this is largely due to the increase in local taxes, over 
which farmers themselves must exercise control. 

There has been gratifying growth in farmers’ co-operative marketing asso- 
ciations, and more of them are being organized on a sound business basis. 

Aside from the help which has been given by legislation and by Adminis- 
tration activities, strong economic forces are at work to restore a more nor- 
mal relation between agriculture and other industries. 
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The peril in the agricultural depression is more keenly realized by other 
groups than ever before, and on every hand a sincere desire is being evidenced 
to do what can be done safely to help the farmer better his condition. 

Everything considered, we have good reason to expect still better things 
for agriculture in the year 1923. 








Lead and Zinc in 1922.—Good Gain in Lead and Large 
Gain in Zinc. 


The mine and refinery output of lead in the United States 
in 1922 each made a good gain, and the mine and smelter out- 
put of zine each increased about 70%, according to a state- 
ment by C. E. Siebenthal and A. Stoll, of the United States 
Geological Survey, Department of the Interior, compiled 
from reports and estimates by producers and others. Data 
for the Western States are taken from the advance state- 
ments issued by the Geological Survey’s Western offices. 
Statistics of imports and exports are taken from the records 
of the Bureau of Foreign and Domestic Commerce; the im- 
ports include only those for the period before the new tariff 
went into effect (Jan. 1 to Sept. 21), but the exports include 
the actual exports for 10 months plus an estimate for No- 


vember and December. The statement of the Geological Sur- 
vey says: 
Mine Production of Lead. 


The output of soft lead by mines of the Mississippi Valley (including the 
small output of the Eastern States) was about 256,000 short tons, and that of 
argentiferous lead by mines of the Western States was about 208,000 tons, a 
total of 464,000 tons. The corresponding figures for 1921 were 237,209 tons 
from the Mississippi Valley and 172,491 tons from the Western States, a total 
of 409,700 tons. The southeastern Missouri district made the largest output, 
nearly double that of any other. Its output was 184,000 tons, as compared 
with 175,160 tons in 1921. The Coeur d’Alene district of Idaho came next 
with about 98,000 tons, nearly the same as in 1921. Utah made an output of 
about 67,000 tons, a gain of 50% over 1921. The imports of lead in ore un- 
der the old tariff from Jan. 1 to Sept. 21, inclusive, the only period for which 
figures are available, were 6,368 tons, furnished chiefly by Canada, Mexico 
and South America, and those of lead in bullion were about 52,000 tons, al- 
most wholly from Mexico, as compared with a total of 42,984 tons in 1921. 
The lead content of lead ore and base bullion in bonded warehouses on Jan. 1 
was 19,186 tons, all of which was withdrawn before Sept. 22. 


Mine Production of Zine. 


The recoverable zine content of ore mined in 1922 was about 442,000 tons, as 
compared with 256,746 tons in 1921. The output of the Eastern States was about 
90,000 tons (80% from New Jersey), that of the Central States about 272,- 
000 tons, and that of the Western States about 80,000 tons, as compared with 
67,711, 175,262 and 13,773 tons, respectively, in-1921. The upper Mississippi 
Valley region is credited with an output of about 18,000 tons, and the Joplin 
district with an output of about 254,000 tons. Oklahoma made the largest 
output, about 186,000 tons, more than twice as large as that of any other 
State. In 1922 Montana (almost wholly the Butte district) apparently pro- 
duced about 57,000 tons, as compared with 11,638 tons in the Butte district 
in 1921. 

The imports of zine in ore for the period Jan. 1 to Sept. 21, inclusive, were 
1,810 tons, as against 2,705 tons in the entire year 1921, most of which in 
both years was imported from Mexico. The zinc content of zinc ore in bonded 
warehouses on Jan. 1 was 14,292 tons, all of which was withdrawn before 
Sept. 22. 

Early in January zinc concentrates containing 60% of zinc were selling in 
the Joplin district at $28 a ton, having risen from $20 a ton in August 1921. 
The price receded to $25 through February and then by a steady climb rose to 
$45 a ton by the middle of November. At the end of the year concentrates 
were selling at $40 a ton. 

If the output of refined lead made from domestic ores, 461,000 tons, is 
subtracted from the recoverable lead content of ore mined in 1922, 464,000 
tons, we have left 3,000 tons to cover the lead content of pigments made from 
domestic ores. The margin of recoverable zinc in ore mined in 1922 over the 
output of domestic slab zine is estimated at 104,000 tons, available for zinc 
pigments and salts. But the quantity of lead in pigments made from domestic 
ore in 1921 was 9,989 tons and that of zinc in zinc pigments and‘salts made 
from domestic ore was 55,836 tons. There was great activity in the pigment 
industry during the year and the marketed output was very large, possibly 
twice as large as in 1921. Therefore, smelter stocks of lead and zinc ore and 
concentrates were probably each reduced during the year. 


Refinery Production of Lead. 


The output of primary domestic desilverized lead in 1922 was about 181,- 
000 short tons, of soft lead about 204,000 tons, and of desilverized soft lead 
about 76,000 tons, making a total output from domestic ores of about 461,000 
tons of refined lead, as compared with 398,222 tons in 1921, which was made 
up of 187,962 tons of desilverized lead, 157,513 tons of soft lead and 52,747 
tons of desilverized soft lead. The output of lead smelted and refined from 
foreign ore and bullion was about 70,000 tons, as compared with 50,367 tons 
in 1921. The total lead smelted or refined in the United States was thus 
about 531,000 tons, as compared with 448,589 tons in 1921. The output of 
antimonial lead is reported to be about 6,500 tons, as against 10,064 tons in 
1921. The exports of lead of foreign origin were about 35,000 tons and of 
lead of domestic origin about 5,500 tons, as compared with 34,369 tons and 
1,624 tons, respectively, in 1921. The imports of refined pig lead of which 
statistics are available for the period under the old tariff only (Jan. 1 to 
Sept. 21, inclusive) were 2,500 tons, as compared with 31,301 tons in 1921 
and 35,719 tons in 1920. From a total supply of about 533,000 tons of re- 
fined lead (exclusive of stocks) there was withdrawn for export about 38,000 
tons, leaving 495,000 tons available for consumption in the United States, as 
against 444,872 tons in 1921 and 538,020 tons in 1920. 

The average quoted price of lead for prompt delivery at New York for the 
year was a little under 5.7 cents a pound, as compared with an average selling 
price of 4.5 cents in 1921. At the beginning of 1922 the price was 4.7 cents, 
and it remained at that figure through the first three months. By early June 
the price had risen to 5.8 cents, and it stood slightly under this figure until 


the latter part of August. A gradual rise brought the price to about 7.25 
cents at the end of the year. 


Smelter Production of Zinc. 


The output of primary metallic zinc from domestic ores in 1922 was about 
338,000 tons and from foreign ores about 1,000 tons, a total of 339,000 tons, 





——__ 


as compared with 198,232 tons from domestic ores and 2,268 tons from for- 
eign ores, a total of 200,500 tons in 1921. In addition to primary zinc there 
was an output of about 24,000 tons of redistilled secondary zinc, as compared 
with 17,573 tons in 1921, making a total supply of distilled zinc and elec- 
trolytic zinc in 1922 of about 363,000 tons, of which 95,000 tons was high 
grade and intermediate, 46,000 tons select and brass special, and 222,000 tons 
prime western. The output of the corresponding grades in 1921 was 29,080, 
47,814 and 141,179 tons, respectively, a total of 218,073 tons. Of the total 
output of primary zine in 1922, about 77,000 tons was made in Illinois, as 
against 48,865 tons in 1921; 64,000 tons in Oklahoma, as against 41,244 tons, 
and 73,000 tons in Pennsylvania, as against 36,378 tons. 

The imports of foreign slab zinc up to Sept. 21, when the new tariff went 
into effect—no later statistics being available—amounted to 45 tons, as com- 
pared with 6,739 tons in 1921. No American zine was returned in 1922, as 
against 731 tons in 1921. Not included in the imports given above is 415 
tons of sheet zinc imported and entered for consumption in the first nine 
months of 1922, as compared with 6,688 tons in 1921. 

The exports of zinc made from foreign ores were about 2,600 tons, and 
those of zinc made from domestic ores were about 28,000 tons, as compared 
with exports of 1,256 and 3,569 tons, respectively, in 1921. The exports of 
domestic zine included about 3,000 tons of sheet zinc, as against 1,816 tons in 
1921. The stock of zinc at smelters and in warehouses at the end of Novem- 
ber was about 15,500 tons, as against 70,452 tons at the end of 1921. The ap- 
parent consumption of primary zinc in 1922 was thus about 363,000 tons, as 
compared with 203,600 tons in 1921 and 323,043 tons in 1920. 

At the end of November 74,692 retorts were reported in operation out of a 
total of about 150,000 retorts at active plants, as compared with 42,200 re- 
torts in operation at the end of 1921. Advices in December put the number 
expected to be in operation at the end of the year at about 77,000 retorts. 

The average quoted price for prime western zine for immediate delivery at 
St. Louis in 1922 was slightly above 5.7 cents a pound, as compared with an 
average selling price for all grades of 5.0 cents in 1921. The price of prime 
western zine at the beginning of the year was 4.85 cents in the St. Louis mar- 
ket and after declining to 4.5 cents through February, it rose steadily until it 
reached 7.35 cents about the middle of November. The price at the end of 
the year was about 7 cents. 








Wholesale Meat Prices Close to 1913 Levels Says Presi- 
dent of American Meat Packers. 


The wholesale prices of beef, pork and veal have become 
virtually stable at levels close to those-which prevailed in 
1913, according to Charles E. Herrick, President of the Insti- 
tute of American Meat Packers, in a statement issued Jan. 1 
by the Institute reviewing the meat trade during the year 
just closed. Two other important elements in the present 
situation, Mr. Herrick said, are that domestic consumption 
of meat per capita in 1922 shows an increase and that the 
British pork market, an important export outlet, shows a re- 
cent and present slump in values. “Although prices continue 
to move up and down,” said Mr. Herrick, “fluctuating with 
supply and demand, the price range is not nearly so wide or 
so violent as it was two years ago, or even during the last 
year.” In commenting on the present relatively low prices of 
meats, Mr. Herrick pointed out that, in the case of fresh pork 
cuts, light pork loins were selling at wholesale at Chicago 
during the week of Dec. 16 only two cents a pound higher 
than during the same week in 1913; fresh hams, four cents a 
pound higher, and leaf lard, spare ribs and skinned pork 
shoulders, only one cent higher. “During this same week,” 
continued Mr. Herrick, “carcass beef prices were only 
slightly, on an average, than during the same week in 1918. 
Prime beef was about four and one-half cents a pound 
higher; medium beef was exactly the same, and beef from 
cows was three cents a pound lower. Carcass veal from a 
good grade of calves was selling about five cents a pound 
lower than in 1918. Although these examples do not take in 
all of the cuts of the various meat animals, I believe that 
they are typical and thoroughly representative of the pres- 
ent market. As a rule, such cuts as loins, ribs and fancy 
hams and breakfast bacon are somewhat higher now than in 
1913, but many other less known cuts are lower, the average 
of the whole being but slightly higher than in 1913. Operat- 
ing expenses are very considerably higher than they were 
before the war.” Mr. Herrick continues as follows: 


The stabilization of the wholesale prices of meat and by-products naturally 
has been beneficial to the industry, although it still is difficult enough to sell 
the finished products at a price covering the cost -of live stock plus expenses 
and a modest profit. This difficulty is aggravated, in the case of pork and 
hogs, by the slump in the British market. 

Moreover, the rate of meat consumption, which has been declining some- 
what during the last decade or two, now seems to be increasing. 

Production, as represented by the slaughter of animals under Federal in- 
spection, has been noticeably greater than in 1913 and also than in 1920 and 
1921. 

The fact that storage stocks are relatively light at this time and have been 
for the last several months is indication that the large volume of production 
was moved into consumptive channels. 

The export trade held up fairly well, on the whole, until the last of the 
year. The European countries, which represent our principal foreign markets 
so far as meats are concerned, purchased American meat products in relatively 
large amounts, despite the fluctuations of exchange and the lack of money. 
The tonnage of meat products exported during the year just closed exceeded 
that of 1913 by more than 30%. The value per pound of the meat exported 
was only about two cents higher than in 1918—another convincing indication 
of the fact that wholesale meat prices, abroad as well as at home, are prac- 
tically at pre-war levels. The fact should not be disguised, however, that the 
present slump in the British pork market is a serious factor and a depressing 
influence. 
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Glass Workers Get Increase in Wages. 


A new wage agreement for the period begining on Jan. 29 
and ending June 11 was effected at Cleveland on Dec. 29 by 
representatives of the National Window Glass Workers As- 
sociation and the National Association of Window Glass 
Manufacturers. Under the agreement workers in all hand 
plants in the country will receive a 137 increase in wages 
over that granted last September for the period ending Jan. 
27. The increase, however, includes a 10% raise which be- 
came effective on Dec. 1, when the price of window glass was 
advanced 10%. A clause in the agreement provides that 
when the price of glass goes up the workers’ wages must be 
increased. 





$16 Minimum Pay for Women in California. 

The $16 minimum wage scale for women in the California 
mercantile industries was sustained in an order entered on 
Dec. 30 by the California State Industrial Welfare Commis- 
sion at San Francisco. Almost 30.000 women workers were 
affected by the decision. Minors receive less than $16 as 
registered apprentices. In 1914, the telegraphic dispatches 
say, more than 52% of the women mercantile workers re- 
ceived less than $10 a week. 








Lockout in Children’s Clothing Industry Called Off— 
Union Assisting Contractors to Secure Higher 
Prices from Mnaufacturers. 


A rather uncommon condition in industry was revealed 
in the lockout of 10,000 workers in children’s clothing in- 
dustry of New York, which was called off on Jan. 9 after hav- 
ing been in force approximately two weeks. The lockout 
tied up the shops operated by contractors who make cloth- 
ing for the manufacturers, the sole purpose being to secure 
for the contractors higher prices for their service to the man- 
ufacturers. Due to a succession of bankruptcies in the con- 
tracting branch of the clothing business recently, the con- 
tractors declared that wages must be reduced, as they could 
no longer, under current conditions, make any profit on the 
basis on which they operated. The only alternative, they 
pointed out, was an increase in prices for their service to the 
manufacturers. The Amalgamated Clothing Workers, the 
union, declined to consider a cut in wages, but advised the 
contractors to declare a lockout, thereby tying up production 
and making it impossible for the manufacturers to deliver 
merchandise, the object being to force the manufacturers to 
accede to the demand for higher prices. The decision to call 
off the lockout was reached after conferences between the 
officials of the Amalgamated Clothing Workers and the con- 
tractors’ associations. It was decided to resume work in 
all shops and then call strikes and stoppages by small groups, 
in this way hoping to force the manufacturers to increase 
their prices to the contractors and prevent a complete tie- 
up of the entire industry. To prevent a lockout of the 50,000 
workers in the men’s clothing industry, it was decided also 
to apply the group system of strikes and stoppages in an ef- 
fort to get the manufacturers to adjust prices in this branch 
of the garment trade. As the first step, the Joint Board 
of the union in the men’s industry called strikes in nineteen 
small shops. When adjustments are made in these shops 
other groups will be called. 








Current Zvents and Discussions 


The Week With the Federal Reserve Banks. 


Further gains of $24,300,000 in cash reserves and a total 
reduction by $98,400,000 of Federal Reserve note circulation 
are shown in the Federal Reserve Board’s weekly bank 
statement issued as at close of business on Jan. 10 1923. 
and which deals with the results for the twelve Federal 
Reserve Banks combined. Discounted bills on hand show a 
reduction of $115,600,000, acceptances purchased in open 
market declined by $29,400,000, U.S. bonds and notes fell off 
$6,600,000, while Treasury certificates, including special 
certificates held by the Reserve banks to cover temporary 
advances to the Government, increased by $58 ,200 000. 
Deposit liabilities declined by $4,900,000, while the reserve 
ratio shows a rise from 71.3 to 73.6% for the week. After 


noting these facts the Federal Reserve Board proceeds as 
follows: 

Gold reserves of the system increased by $13,300,000. The New York 
Reserve Bank reports an increase in its gold reserves of $9,900,000, Kansas 
City shows an increase of $8,500,000, Cleveland an increase of $6,700,000, 





and Boston an increase of $5,400,000. Smaller increases in gold reserves, 
totaling $2.800,000, are shown for the Dallas, Minneapolis and Atlanta 
banks. The largest decrease in gold reserves for the week, amounting to 
over $8,000,000, is shown for the Chicago Bank; decreases of $6,000,000 and 
$5,200,000 are shown for the Philadelphia and San Francisco banks, while 
nominal decreases are reported for the Richmond and St. Louis banks. 
Holdings of paper secured by Government obligations show a decrease for 
the week from $351,500,000 to $282,000,000. Of the total held on Jan. 10, 
$140,400,000, or 49.8%, were secured by U. 8. bonds, $1,900,000, or 0.7%, 
by Victory notes; $111,300,000, or 39.4%, by Treasury notes, and $28,400,- 
000, or 10.1%, by Treasury certificates, compared with $195,600,000, 
$1,500,000, $125,500,000 and $28,900,000 reported the week before. 


The statement in full in comparison with preceding weeks 
with the corresponding date last year, will be found on 
subsequent pages, namely pages 155 and 156. A summary 
of changes in the principal assets and liabilities of the Reserve 
banks on Jan. 10 1923 as compared with a week and a year 


ago, follows: 

Increase (+-) or Decrease (—) 
Since 

Jan. 31923. Jan. 11 1922 
Total reserves____- Be set SAP Ie, EE 4+-$24 300,000 +3$145,900,000 
I eo de +13,300,000 +167,100,000 
en —93,400,000 —47,800,000 
Discounted bills, total —115,600,000 —475,500,000 
Secured by U. 8S. Govt. obligations.... —69,500,000 —145.500,000 
Other bills discounted — 46,100,000 —330,000,000 
ET a nae —29,400,000 +139,000,000 
United States securities, total +-51,600,000 +289,000,000 
Bonds and notes_.___..______-___-__--- —f,,600,000 +123,600,000 
+58,200,000 +165,400,000 
—4,900,000 +243,000,000 
+17,600,000 +224,800,000 
—400,000 —9,100,000 
—22,100,000 + 27,300,000 
+18,900,000 
—81,100,.000 











The Week with the Member Banks of the 
Federal Reserve System. 


Aggregate increases of $179,000,000 of loans and invest- 
ments, accompanied by net withdrawals of $120,000,000 of 
Government balances and increases of $272,000,000 in net 
demand deposits and of $40,000,000 in time deposits, are 
indicated in the Federal Reserve Board’s weekly consoli- 
dated statement of condition of Jan. 3 of 783 member 
banks in leading cities. It should be noted that the figures 
of these member banks are always a week behind those of the 
Federal Reserve Banks themselves. In place of the single 
item ‘‘United States bonds’’ shown last year, the statement 
introduces three new divisions, viz.: ‘“‘U. S. pre-war bonds,”’ 
i. e., largely bonds securing national bank circulation; 
“U.S. Liberty bonds” and “U.S. Treasury bonds.”’ 

Of the total increase of $261,000,000 in loans and dis- 
counts, over one-half, viz.: $134,000,000, is shown for loans 
secured by stocks and bonds. The corresponding figure for 
the New York City banks is $139,000,000 out of a total loan 
increase of $212,000,000. These increases are offset in part 
by net liquidation of $48,000,000 of Government and $35,- 
000,000 of corporate securities, chiefly by the banks outside 
of New York City. 

Borrowings of the reporting institutions from the Federal 
Reserve banks show an increase from $369,000,000 to 
$390,000,000, or from 2.3 to 2.4% of their total loans and 
investments. For member banks in New York City an 
increase from $82,000,000 to $128,000,000 in total accom- 
modation at the local Reserve bank and from 1.6 to 2.4% 
in the ratio of accommodation is noted. Further comment 
regarding the changes shown by these member banks is as 


follows: 

Reserve balances of the reporting institutions, in keeping with the 
substantial increase in net demand and time deposits, show an increase of 
$64,000,000, while cash in vault, composed largely of Federal Reserve notes 
declined by about $32,000,000. Corresponding changes for the New York 
City banks include an increase of $26,000,000 in reserve balances and a 
reduction of $22,000,000 in cash on hand. 


On a subsequent page—that is, on page 156—we give 
the figures in full contained in this latest weekly return of 
the member banks of the Reserve System. In the following 
is furnished a summary of the changes in the principal items 


as compared with a week and a year ago: 
Increase + or Decrease— 
Dec. 27 1922. Jan. 4 1922. 
+$261,000,000 +$384,000,000 
+16,000,000 —192,000,000 
+134,000,000 +725,000,000 
+111,000,000 -—149,000,000 
83,000,000 +1,174,000,000 
+20,000,000 +555.000,000 
—44,000,000 +480,000,000 
—24 ,000 ,000 —4,000,000 
—35,000,000 +143,000,000 
+ 64,000,000 
—32,000 ,000 

—120,000,000 

+1,111,000,000 
+737 ,000,000 
—257 ,000,000 


Loans and discounts—total 
Secured by U. 8S. Govt. obligations 
Secured by stocks and bonds 
All other 

Investments, total 
i RE ER SST! el No A | 
U. 8S. Victory notes and Treasury notes_ 
Treasury certificates ____- edidiiaind.ts dieu 
Other stocks and bonds 

Reserve balances with F. R. Banks 

Cash in vault 

Government deposits 

Net demand deposits 

Time deposits 


Total accommodation at F. R. Banks._._.. +21,000,000 
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J. P. Morgan & Co. Get Cuban Loan with Bid of 96.77. 


The following from Havana appeared in the ‘‘Wall Street 
Journal‘ of last night: 


Syndicate headed by J. P. Morgan & Co. were successful bidders at 96.77 
for the $50,000,000 544% 30-year Republic of Cuba bonds; Speyer & Co. 
96.57, and Lee, Higginson & Co. 93.35. 

The same paper added: 


The Cuban law authorizing the new $50,000.000 loan provides that 
$24,000,000 of the money realized is to be placed at the disposal of the 
Department of Public Works. Of this amount, $12,000,000 is to meet 
obligations of the Department incurred previous to July 1 1922, while 
$6,000,000 will go for reconstruction and repairs. An additional $6,000,000 
will be at the disposal of the Department after obligations of other branches 
of the Government have been met and the Ministry of the Treasury has 
been provided with funds to meet the expense of auditing Government 
accounts and collecting sales and gross receipts taxes. 

Not more than $9,000,000 will be deposited in the treasury to replace 
the “fund of special accounts.’’ The $5,000,000 loan obtained from 
J. P. Morgan & Co. January 1922 will be liquidated. 

Interest and sinking fund on the new loan will be met from sales and 
gross receipts taxes, amounting to 1% on gross sales, or receipts of mer- 
=. manufacturers, hotel keepers, public utility corporations and 
others. 

Loan is payable in United States gold coin, and will be forever exempt 
from Cuban taxation of any kind. 








D. R. Crissinger Named for Governor of Federal Reserve 


Board. 


The name of Comptroller of the Currency D. R. Crissinger 
was yesterday (Jan. 12) sent to the Senate by President 
Harding to be Governor of the Federal Reserve Bank. At the 
Same time the President named James G. McNary of Las Ve- 
gas, N. M., to succeed Mr. Crissinger as Comptroller of the 
Currency, and Milo D. Campbell of Coldwater, Mich., to be 
the “dirt farmer” Reserve Board member. Mr. Crissinger 
succeeds W. P. G. Harding, whose term as Governor expired 
some time ago, and who, it is stated, will become head of the 
Boston Reserve Bank. 








Conferences Between U. S. and British Debt Missions— 
Modification of Debt Funding Act Favored. 
Formal discussions between the British Debt Funding 
Mission and the United States body—the World War 


Debt Commission—were brought under way this week; the 
first joint meeting of the members of the two commissions 
opened in Washington on Monday last (Jan. 8) and further 
joint sessions were held on Wednesday (the 10th inst.), 


Thursday (the llth) and yesterday (the 12th inst.). The 
British mission, headed by Stanley Baldwin, Chancellor of 
the British Exchequer, and Montagu C. Norman, Governor 
of the Bank of England, arrived in New York on the steamer 
Majestic on the 4th inst. and was welcomed by a committee 
headed by Assistant Secretary of the Treasury Wadsworth. 
They reached Washington late that night, and on the 5th 
inst. visited Secretary of the Treasury Mellon and Mr. 
Wadsworth, respectively Chairman and Secretary of the 
U. S. Debt Funding Commission, after a formal call on 
President Harding. Chancellor Baldwin in an address at 
the first joint meeting on Monday stated that the British 
delegation had come ‘“‘with the express intention of repaying 
our debt, and it is owing to the practical difficulties of making 
international payments that we are about to consult with you 
in order to accomplish the end which we both have in view.”’ 
He argued that ‘‘this debt is not a debt for dollars sent to 
Europe; the money was all expended here, most of it for cot- 
ton, wheat, food products and munitions of war. Every cent 
used for the purchase of these goods was spent in America; 
American labor received the wages; American capitalists 
the profits; the United States Treasury the taxation imposed 
on these profits.”” He further said “‘these goods were sup- 
plied in war time at war prices. Prices have fallen so far 
that to repay four billions of dollars Great Britain would 
have to send to America a far greater bulk of goods than she 
originally purchased with the money loaned, and, laying 
aside all consideration of the tariff barrier, would it be pos- 
sible for America to accept repayment in coal, iron, steel, 
manufactured goods and so forth—a method of payment 
which would affect the employment of her people for years 
to come ?”’ 

Adding that ‘“‘our wish is to approach the discussion as 
business men seeking a business solution of what is funda- 
mentally a business problem,’’ he continued: 


We intend to pay, but how best can international credit be made liquid 
when the creditor nation is unwilling to permit liquidation through the 
direct delivery of goods and is also unwilling to see the current sale of her 
products to the debtor nations interrupted, and when the debtor nation is 
unwilling to be put in the position of being unable to buy the products 
of the creditor nation? 


“The cordial and prompt agreement of the two greatest 
democracies of the world on a question of this intricacy and 





magnitude,” said the Chancellor, ‘“‘will be an example to the 
nations and a long step forward in effecting a solution of the 
economic troubles of Europe.’’ According to a statement 
reviewing Secretary Mellon’s remarks to the British mission, 
Mr. Mellon indicated his realization of the magnitude of the 
negotiations, and evinced the desire of the American mission 
“of effecting a definite settlement of the financial relation- 
ship of the two countries upon a basis entirely just to both.”’ 
All the members of both of the commissions were present at 
the opening session. Prior thereto the members of the 
American commission—Secretaries Mellon, Hughes and 
Hoover, Senator Smoot and Representative Butron—held a 
session which lasted half an hour beyond the hour fixed for 
the opening of the joint meeting. After the British mission 
had presented its views the Americans again continued con- 
sideration of the general situation. President Harding was 
advised of the progress of the negotiations, Secretary Mellon 
and Senator Smoot spending half an hour with him at the 
White House. It is pointed out that under the debt funding 
law all negotiations entered into by the commission are sub- 
ject to Executive approval. A Washington press dispatch 
(Jan. 8) published in the Philadelphia ‘‘Record”’ said: 


While discussion of terms may embrace propositions more liberal than 
the limitations in the American law, members of the American commission 
said a settlement would be made within those limitations if possible. In 
this connection, it was stated that it would be possible to arrange a gradual 
rate of interest beginning at a figure below 44%, but increasing periodi- 
cally beyond that so that the general average over the period the debt 
payments would run would comply with the minimum fixed by Congress. 

Attention also was called to the fact that all principal payments could 
be deferred until the end of the 25 years’ period, but it was explained that 
this was not the usual method in liquidating a debt of such proportions: 
that an amortization plan was customary. In this situation, it was indi- 
cated that a chief problem before the commissions was a determination 
of how much Great Britain would be able to pay annually without seriously 
disturbing trade relations between the two countries and imposing too great 
a strain upon the British treasury and people. 


The following statement as to the representations of the 
American debt commission at the first joint meeting was is- 


sued: 

Secretary Mellon extended official greeting in most cordial terms and 
expressed particular appreciation of the courtesy of the British Govern- 
ment in having designated as its delegates gentlemen so notably distin- 
guished. It was the first time, he believed, that a Chancellor of the Ex- 
chequer had left his country to participate in a mission of this nature. 

It indicated clearly to his mind a realization of the magnitude of a nego- 
tiation or transaction, not merely of the utmost importance in itself, but 
bearing with it possible consequences so far-reaching that they could 
hardly be computed. 

He begged to assure the distinguished visitors that the United States 
commission, of which he had the honor of being Chairman, was no less 
sensible than themselves of the extreme desirability, amounting to a virtual 
necessity, of effecting a definite settlement of the financial relationship 
of the two countries upon a basis entirely just to both. 

The purposes of the conferences and the conditions bearing upon them 
were so well understood that he saw no necessity of stating them in detail. 
He wished at the moment only to say that the prompt payment by Great 
Britain of $100,000,000 of interest during the past three months, pending a 
definite arrangement, was, to his mind, conclusive proof of the right spirit 
of fincnaicl integrity which he was proud and glad to say had always ani- 
mated both of the two great English-speaking nations. 

The Chairman also called attention to the fact that the commission had 
a limited authority under the applicable statutes. 

After an informal discussion the British mission retired and the American 
commission continued its consideration of the general situation. 

It was stated after the meeting that the British mission has in course of 
preparation further data with reference to the general statement submitted. 

Chancellor Baldwin’s address follows: 

On behalf of the British delegation, I take this opportunity of expressing 
to the American Government and people our heartfelt appreciation of the 
warmth and courtesy of our reception—a reception so characteristic of the 
generous hospitality of the great nation. 

We have come with the express intention of repaying our debt, and it is 
owing to the practical difficulties of making international payments that we 
are about to consult with you in order to accomplish the end which we both 
have in view. 

We meet to-day under extraordinary circumstances. We meet to settle 
the largest single financial transaction, I believe, between two friendly na 
tions, in the history of the world. Weare here to arrange the terms of the 
payment of the British debt to the United States. That debt was con- 
tracted in comon cause. It was the first contribution made by the United 
States to save civilization from being engulfed and free peoples being brought 
under the destructive rule of a military autocracy; it was followed by the con- 
tribution of the man power of the United States, whose soldiers fought so gal- 
lantly with ours and with those of our allies for the same purpose. 

Then we were enlisted in a common cause; we still have common eco- 
nomic interests. The payment of our debt to you involves much more than 
the transfer of huge sums from London to Washington. It must effect the 
future well-being of both countries and on their prosperity depends to a large 
extent that oftheentire world. Thesettlement we make here will determine 
the condition and material welfare of the great mass of wage earners in Great 
Britain and the United States, their wives and children. Ido not, I believe, 
exaggerate. Istate this as my deliberate opinion after having given the sub- 
ject matured consideration. 

The payment of our debt to you will impose upon us the necessity of levy- 
ing heavy taxes to meet those payments. From the beginning of the war we 
were the heaviest taxed nation in the world. We financed our military 
operations to a greater degree than any other nation by making the present 
generation pay. It is our way to pay as we gosofaras wecan. From that 
fixed principle we have no intention now depart. 

The total annual per capita taxation in Great Britain is to-day still greater 
than that of any other people. It amounts to more than $160 per head of 
the population. 

I invite you to consider my views as to what this means and how I fear it 
will effect your own Wage earners nolessthanours. Further taxation would 
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decrease the purchasing power of the British working man and reduce ou! 


consumption of American products. There would be a diminishing export 
demand of the soil, the mine and the factory. Desirous as we are to main- 
tain the social scale of our own worker, the effect of additional taxation would 
be inevitably to depress. From the consequences of that I do not see how 
America can escape. ‘The social condition of the American working man, 
raised to its present level in some measure as a result of the war, is now the 
highest in the world, but if we are unable to purchase from you, if we are 
forced by stern necessity to economize still further, to buy from you only 
those things we must have, but even these in greatly reduced quantities, the 
Amercian farmer, as well as the American working man, will fee] the pinch. 
He likewise will be compelled to economize; he will have to do with less; he 
will be brought down to a lower standard ofliving. Our modern civilization 
does not permit of economic isolation. Economic relations are too closely 
interwoven for one nation to be prosperous when other nations are suffering 
Speaking broadly, if I may use the phrase, ‘‘spotted prosperity”’ is impossi- 
ble. If on the economic map of the world there is a spot of prosperity sur- 
rounded by distress, that spot will not spread to bring health, but it will be 
wiped out by the poverty and misery that surround it. 

In this spirit I address myself to the task before us. I shall now consider 
the subject more in detail. 

Had it been possible to find in the world a nugget of gold worth four 
billions of dollars, we would have spared no sacrifice to secure it and we 
would have brought it with us, but unfortunately the limitations of nature 
put such a simple method of payment out of the question and we have to 
explore other means. 

Let us examine how the debt came into being and see if that will help 
us to a solution. This debt is not a debt for dollars sent to Europe; the 
money was all expended here, most of it for cotton, wheat, food products 
and munitions of war. Every cent used for the purchase of these goods 
was spent in America: American labor received the wages; American capi- 
talists the profits; the United States Treasury the taxation imposed on those 
profits. 

At the time these goods were bought, we were associated in a great war. 
Out of seven billicn dollars worth of goods bought after the United States 
came into the war, we paid for three billion dollars worth, leaving four 
billions which were supplied on credit. Now, seeing that the debt is a 
debt for goods supplied, it would be natural to ask, Why not repay with 
goods ? 

A moment’s consideration is sufficient to answer that question. 

These goods were supplied in war time at war prices. Prices have fallen 
so far that to repay four billions of dollars Great Britain would have to send 
to America a far greater bulk cf goods than she originally purchased with 
the money loaned, and, laying aside al] consideration of the tariff barrier, 
would it be possible for America to accept repayment in coal, steel, iron, 
manufactured cotton goods, and so forth, a method of repayment which 
would affect the employment of her people for years to come? 

We have now seen that immediate repayment by gold is impossible and 
that an equivalent transaction in direct repayment by goods is full of diffi 
culties, so we shall have to explore what remaining methods of international 
payment are presented by the markets of the world. 

Here attention will have to be paid to several considerations. We lent 
large sums to and established large credits for our European allies, so that, 
while we are dealing with our liabilities, we find a large proportion of our 
assets temporarily frozen. 

To balance our annual accounts in times of unexampled difficulty we have 
made great sacrifices. Weare affected by the terrible economic situation in 
a and are passing through the worst period of unemployment in our 

y. 

I have already referred to the weight of our taxation, which with the pro- 
longed unemployment is already bearing cruelly on our women and children. 
So far from the war having left us richer by the acquisition of new territory, 
the acceptance of mandates in some of the most disturbed parts of the 
world has involved us in vast unproductive expenditure in policing and 
patrolling territories in which we have no economic right and are not open 
equally to other nations. 

Having regard to all these circumstanes, the British Government has to 
consider very carefully the terms of the liquidation of the debt, lest an annual 
obligation be assumed which it might be impossible to meet in years of bad 
trade and falling revenue. 

In common with the rest of the world, we have watched with admira- 
tion the open-handed charity of America to the stricken countries of Europe, 
to the peoples of Belgium, of France, of Russia. The generosity of America 
is -“egcaes but we are not here to ask for favors or to impose on gen- 
erosity. 

We want, dn such terms as will produce the least possible disturbance in 
the trade relations of the two countries, a fair business settlement, a square 
deal, a settlement that will secure for America the repayment to the last cent 
of those credits which the United States Government established in America 
for us, their associates in the war. 

Our wish is to approach the discussion as business men seeking a business 
solution of what is fundamentally a business problem. 

May I put it in this way? We intend to pay, but how best can inter- 
national credit be made liquid when the creditor nation is unwilling to permit 
liquidation through the direct delivery of goods and is also unwilling to see 
the current sale of her products to the debtor nation interrupted, and when 
the debtor nation is unwilling to be put in the position of being unable to 
buy the products of the creditor nation? 

The cordial and prompt agreement of the two greatest democracies of the 
world on a question of this intricacy and magnitude will be an example to the 
nations and a long step forward in effecting a solution of the economic 
troubles of Europe. Let us never forget that until these troubles are solved 
there can be no general revival of international trade. 

For myself, I look forward to the meetings of the Commission with hope 
and confidence. I believe that I shall not be disappointed. 


As to the next joint session, on the 10th inst., we quote the 
following from the Washington dispatch to the New York 
‘“'Times’’: 

There was a long session of the two commissions this afternoon, but no 
definite resuits had been reached when it adjourned until te-morrow. Much 
time was devoted to study of the British financial position, including com- 
merce, the budget and taxation. 

The initial point was made, it is understood, that the British nation was 
solvent. The stability of the pound sterling and the payment thus far of 
$100,000,000 to the United States on account of interest on wartime obliga- 
tions were cited in evidence. But it was argued that a further heavy burden 
on British taxpayers to meet increased interest payments and establish a 
sinking eb to me pins principal at this time not only would work 
severe p but wou ve its effect upon Ameri 
- peste po can industry and all 

The problem, said one spokesman, was to reach a fun m 
which would make the immediate burden as light as oe ee 


Great Britain in the position of a nation willing and able to meet all just 
liabilities. 





Nearing an Agreement. 


There was no discussion at to-day’s meeting of cancellation or reduction of 
the debt. It was said both commissions confidently expected to arrive at 
a solution which would be recieved favorably by a substantial majority of 
Senators and Representatives who would be asked to alter the law to permit 
easier terms than those now provided, namely, bonds maturing in not more 
than twenty-five years and payable at not less than 44 % interest. 

That Coogress wiil be asked to modify the law seems certain in view of the 
statements at the White House yesterday and developments to-day. Sena- 
tor Smoot of Utah, a member of the American Debt Commission and also 
of the Senate Finance Committee, told that committee in executive session 
to-day that such a request would be made of Congress, possibly within a 
week or ten days. It is understood that he expressed conviction that set- 
tlement with any debtor country under the terms of the present legislation 
was impracticable and undesirable. The Senate Committee heard also 
that following the American commissions’ report a message might be ex- 
pected from the White House within ten days. Recommendations as to 
modification, they were told, were being worked out by the commissions. 

One suggestion was that Congress be asked to allow cur Debt Commission 
to arrange funding agreements on the terms it thought most advisable 
subject to final ratification by Congress. Another was that Congress be 
asked to lower the minimum interest rate and provide for maturities running 
up to fifty years. 

One way to lighten the burden of Great Britain that has been discussed 
is to reduce the interest rate to a low figure and provide no immediate sink- 
ing fund to reduce the principal. It even has been, suggested that a gradu- 
ated scale of interest rates might be established with the rate for the first 
few years at less than 3%, to be made up in later years by a rate of more 
than the minimum fixed. By some such program the British debt could be 
funded without placing any severe burden on taxpayers for several] years. 
The same principle, it was felt, might be applied with variations to debtor 
countries in a less favorable financial position than Great Britain. 


Expect To Win in Congress. 


Administration leaders were more hopeful to-day that favorable action 
could be obtained from Congress. Their position was that the country 
would back up such action, especially if it were demonstrated that the 
British had no intention to escape payment, and that industry and agri- 
culture at home and abroad would be injured by insistence on the funding 
terms now laid down by law. 

Representative Theodore E. Burton, a member of the American Debt 
Commission, called at the White House to-day and conferred for about 
half an hour with Ambassador Harvey concerning the general financial 
condition of Great Britain. 

The Senate Finance Committee to-day started consideration of the 
Harris bill authorizing the President to appoint three Democrats to the 
Debt Funding Commission. Many Republicans think that Democrats 
should share the responsibility and Senator Calder of New York has 
suggested a bill authorizing two Democrats, a Senator and a Repre- 
sentative, as a compromise. 

A letter from Secretary of the Treasury Mellon to Senator McCumber, 
Chairman of the Committee, wasread. It is understood that the Secretary 
opposes the proposition on the ground that enlargement of the Commission 
would make it cumbersome and might hamper its work. The Secretary 
apparently has failed to influence Republicans who want the Democrats 
to share the problem. A subcommittee was named to study the question 
and report soon. The members are Senators McCumber and Mclean, 
Republicans, and Simmons, Democrat. 


Following the continuance of the discussions between the 
two missions on Thursday, it was stated that the conversa- 
tions had not progressed to the point of consideration of 
specific terms. The Associated Press advices from Wash- 
ington that day stated: 


One of the factors known to be receiving considerable consideration is 
that the money which Great Britain is to repay was spent in this country 
with a profit to American business and labor and a large income to the 
United States Government through taxes. 

The chief and controlling factor in the negotiations, however. will be 
the amount of money that Great Britain will be able to pay annually. 

Figures of British expenditures supplied by the Commission show that 
in the budget for this year is included approximately £20,000,000, which 
already has been paid to this country on account of interst on the debt. 

The total British debt was stated to be £7,700,000,000. The percentage 
of the total expenditure this year on account of interest on that debt 
was placed at 37.8. 

Expenditures for this year for the fighting forces, army, navy and 
Air Service, are placed at 16.7% of the whole, as compared to 24% for 
America’s fighting forces. 


From the New York ‘‘Times’”’ we quote the following re- 
garding the discussions of the 11th: 


The American and British Debt Commissions continued their delibera- 
tions to-day, giving particular attention to interest payments and amortiza- 
tion provisions which might be included in a tentative agreement to be 
submitted to Congress. The British also submitted a detailed statement 
of their financial position, showing the tax measures to which the British 
nation has resorted in an effort to balance the nationa! budget. 

In this connection the British developed the point that their populace 
was much more heavily taxed than the American people, and that addi- 
tional severe tax burdens to meet heavy interest and principal payments 
on the debt to America at this time would inflict great hardship on the 
family of the British workingman. It was shown for instance, that tax- 
payers earning as little as $1,250 paid $56 annually in income tax to the 
Government, and that the payments on larger salaries were at a much 
higher rate than imposed by American laws. 

The point was made also that in order to balance the British budget for 
1922-1923, even with heavy tax provisions, the Government probably 
would be forced to suspend payments to the national sinking fund for the 
reduction of the public debt, a step without precedent except in war times. 

Secretary Mellon was represented to-day as believing that an agreement 
would be brought about before Jan. 20, the tentative date set for the sailing 
of the British mission. It is thought probable that such an agreement will 
call for low interest rates for the present and abandonment of any proposal 
for amortization through establishment of a sinking fund for a term of years. 
The fact that Great Britain is contemplating suspension of payments this 
year to the sinking fund to pay off her public debt would appear to forecast 
such an arrangement in connection with her war-time debt to the United 
States. 

The Commissions will continue their meetings to-morrow, and it is 
expected that a definite proposal by the British representatives will be made 
within the next few days. It was said the Commissioners hoped to have 


ready a report for President Harding next week. 
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On Jan. 9 President Harding was reported as favoring a 
modification of the Debt Funding Act. Regarding a debate 
in the House on that date, giving indication that such modi- 
fication was favored, we quote the following from the New 
York “Times” of the 10th inst-.: 


A debate in the House of Representatives to-day furnished interesting 
and encouraging information for the British Debt Funding Commission, 
now in Washington, and showed that the Harding Administration has reason 
for its hope that Congress will modify the terms of the restrictions placed 
on the American Debt Commission in its dealings with debtor nations. 
Democrats joined with Republicans in expressing the belief that the terms 
of the debt funding law, which require that each debtor country shall liqui- 
date its obligations to the United States in twenty-five years at the rate 
of 4% % interest, should be modified to give the commission greater latitude 
in making arrangements with the Governments which owe money to the 
United States. 

While it appeared to be clear that the generality of opinion in the House 
favored this modification, it was equally clear that the House was opposed 
to giving the commission any authority to negotiate with respect to a 
reduction of the principal of the debts. Sentiment was also very general 
that the commission should not be invested with power to make binding 
arrangements with debtor nations as to time of payment and rate of interest, 
but should permit Congress to pass upon any tentative understanding upon 
these points that it might reach with the debtor nations. 

President Favors Changes. 


What was said in the House was an echo of opinions expressed at the 
White House offices earlier in the day. The President was convinced, it 
was said, that it would be impossible to make a settlement with the debtor 
nations under the terms of the Debt Commission Act as it now stood. It 
was said also that the President was looking for some suggestions from the 
American Debt Commission within a week and that he had hopes of an 
agreement between the American and British Debt Commissions very 
soon, perhaps in the course of three weeks. The President, it was said, 
ae confident that Great Britain would pay her war debt to the United 
States. 

The White House view of the situation, as it was outlined to-day, was that 
when the American Debt Commission had discussed the debt situation with 
the British Commission, it would make a report to the President, giving its 
views as to the modifications necessary to make the British debt fundable. 
This information will be transmitted to Congress by the President to serve 
aS a basis for consideraing modifications in the present law creating the 
debt commission. 

Sentiment toward modifying the debt commission law is notso favorable in 
the Seante as in the House, but it was apparent to-day from statement made 
by Senators that there is a growing disposition to give the commission greater 
latitude. Some Senators were positive that no arrangement reached be- 
tween the Debt Commission and any debtor nation should become effective 
until it had received the sanction of Congress. 


Extended Debate in House. 


Today's debate in the House was begun by Representative Garner, the 
acting Democratic floor leader, in asking Representative Fess, Republican 
Senator-elect from Ohio, whether he had favored Allied debt canceilation in 
a speech in New York on Saturday. Mr. Fess denied Mr. Garner’s infer- 
ence, but explained that he favored modification of the law to permit an ex- 
tension of time for payment and a reduction of the rate of interest. Ques- 
tions and answers brought on a discussion of the Allied debt situation which 
indicated the sentiments of the House. . 

The most interesting contribution to the debate was made by Representa- 
tive Burton of Ohio, a member of the American Debt Commission. He was 
in favor of the payment of the debt, but desired greater freedom for the 
American Commission than the law permitted. He indicated that he fav- 
ored leniency toward Great Britain and pointed that a settlement of the Allied 
debt was necessary to American prosperity. 

“I may say,’’ said Mr. Burton, ‘“‘that in the forefront of this question is the 
settlement of the debt of Great Britain to the United States. It is two-fifths 
of the whole foreign indebtedness, about $4,166,000,000 of principal out of a 
total of $10,150.000,000. Again Great Britain is the only country which 
has balanced its budget, which has imposed taxations sufficient to meet its 
current expenses, and the people of that country are entitled to the greatest 
credit because they have stood, as it were, with their backs against the wall 
and with a desire to meet their credits and meet their expenses. 

“It is entirely probable that in a short time some proposition will come 
before the House with reference to the settlement of that debt. I have 
always maintained, first, that the debt should be paid. I so expressed my- 
self in a prominent foreign capital in the month of September last, where the 
audience was made up mostly of those who were interested in the cancellation 
of the debt, and, having so spoken there, I certainly feel free to say here that 
it is.not for us to cancel these debts. But with a full appreciation of inter- 
national friendship which should exist, with a remembrance of the fright- 
ful suffering which those countries had, I believe that we should make the 
terms as modernte as we can consistent with international interests. 

“If I may call attention to the fact it is not merely for the interest of our 
foreign debtors that leniency should be shown to them, but even appealing to 
the selfish elements here, it is of interest to us because our trade, our inter- 
national prosperity, is very seriously hampered by financial conditions in Eu- 
rope, wnich I am afraid are going from bad to worse. 

‘I remarked in an address a few days since that when the financial history 
of this late colossal struggle and its aftermath is written by a master hand, 
the most startling end of that history will be that the worst inflation, the 
the worst fiscal policies, the greatest blunders were perpetrated, not while 
the armies were in the field but since the armistice of Nov. 11 1918. I donot 
pretend to speak for the Commission, but I want to say if the proposition in 
regard to this English debt is to be made, it will not be made in the form 
of a request for a general revision of the statute. We do not want to take 
the responsibility in regard too this $4,000,000,000 of making a decipion 
which will be final. { do not regard that as quite fair to the Cong ess and 
the legislative power. If there is a change in the terms fixed by the general 
statute, that change will be made here in the congress of the United States.’’ 

Asked whether he would ealarge the Debt Commission by appointing 
Democrats as members, Mr. Burton said: 

“Of course, the Commission would be glad, as a social matter, to have 
Democrats as part of it. That is a social matter. ‘Three members of the 
Cabinet are on that Commission, and the natural appointments are Republi- 
cans from the Senate and the House. I do not know that Republicans had 
any representation when the more than $10,000,000,000 was loaned to these 
foreign countries."’ 

Representative Gaerner asked: ‘‘Does the Commission desire to take the 
responsibility with reference to the settlement of this debt? And does the 
gentleman go to the extent of saying that he prefers that Congress should 
indicate its wish as to the rate of interest and the time limit ?’’ 

“No,”’ Mr. Burton answered. ‘‘Naturally the Commission would make a 
recommendation and that recommendation will be presented to the Presi- 
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dent and the President will present it here for the approval or the disap- 
proval of Congress. The questions involved are of such complication that 
it naturally belongs to an executive body in the first instance to make its 
proposition here, and then Congress can either approve or disapprove.” 

Both Mr. Burton and Representative Mondeli, the Repubiican fioor 
leader, opposed cancellation of the war debts. Both, however, agreed with 
Mr. Fess that the restrictions placed on the Commission should be modified. 
Mr. Burton said: 

“It is entirely probable that in a short time some proposition will come be- 
fore the House with reference to the settlement of the British debt.’’ 


Governor Norman of the Bank of England in the course of 
a talk to newspaper men on the 6th inst. expressed the 
hope of an early agreement on British funding questions, 
adding that if it so happened it would be a great step toward 
solution of existing world problems. He was also quoted as 
saying: 

We view the situation as a great vicious cycle of debts, and it looks like 
here in Washington, D. C., is the place to make the first break in that cycle. 


If we can make a settlement, then other settlements will follow. It 
will be like knocking a nine-pin: it is a start. 


. Regarding a previous visit of the Governor of the Bank of 
England we take the following from a special dispatch to the 


New York ‘“‘Times’’: 


It was learned here to-night on high authority that Montagu Norman, 
Governor of the Bank of England, who is coming to the United States with 
the British Debt Funding Mission, was in this country about last April and 
discussed with President Harding and several Government officials and 
financiers the question of debt funding and the financial situation in Europe. 

It is understood that during his visit to Washington Mr. Norman saw in 
addition to the President, Secretary Hoover, Secretary Mellon, Governor 
Harding and other members of the Reserve Board. 

One report is that he urged that the United States interest itself in the 
affairs of Europe, fearing that the situation there would become increasingly 
dangerous from the financial viewpoint unless something was done quickly. 

Mr. Norman also spent some time in New York City, where he is said to 
have conferred with J. P. Morgan and other bankers concerning the Euro- 


crisis. 

Information concerning the visit of Mr. Norman to the United States and 
the nature of the discussions he had here has been withheld up to this time. 
Reports are that the British banker was anxious to have the United States 
use its good offices, either by calling a conference or by suggesting some 
course to European Powers, which would lead out of the tangle in which 
the political and financial leaders there had become involved. 

Unusual interest is now being shown in the visit of Mr. Norman because 
of the recent activity of the American Government in endeavoring to place 
before the European nations suggestions which might aid in the solution of 
the reparations problem, among them the selection of a committee of inter- 
national bankers to canvass the situation in Germany and make recom- 
mendations tor a settlement. Official comment as to any part that the visit 
might have played in influencing Administration opinion is not obtainable 
to-night. 

The same paper on the 2d announced the following ad- 
vices from Washington: 

At the White House, the State Department and in other off:cial quarters 
to-day there were denials that any mystery attached to the visit to Wash- 
ington last April of Montagu Collett Norman, Governor of the Bank of 
England. 

The belated disclosure that Mr. Norman had been in America at that 
time and had seen prominent officials of the Harding Administration 
aroused much interest, which has been emphasized by the fact that Mr. 
Norman is on his way to this country with Stanley Baldwin, the new 
British Chancellor of the Exchequer and head of the British World War 
Debt Commission. 

At the White House it was said that Mr. Norman had called on President 
Harding last spring but had not discussed official matters. It was indicated 
at the State Department that Secretary Hughes had met Mr. Norman in 
a social way while he was in Washington and that they had not conferred 
officially on international questions. The understanding of State Depart- 
ment officials, it was expliined, was that Mr. Norman's only official busi- 
ness in Wasiington had to do with lezislation pending in Congress for 
extending the time within which the Government of Austria was pledged 
to repay the United States for relief expended through the shipment of 
rrain supplies. This lezi-lation was subsequently adopted. 

An item regarding the British Financial Mission appeared 
in these columns Dee. 30, page 2843. 





French Note on Gold Advanced to Great Britain and 
Deposited in the United States. 


The French Government issued at Paris on Jan. 4 a note 
respecting the £50,000,000 in gold advanced to Great Britain 
by France during the war, and the retention of which by the 
British was proposed by Prime Minister Bonar Law in set- 
tlement of the French war debt. This proposal was rejected 
by France at the Premiers’ Council, which ended on the 4th 
inst. The Fench statement follows: 


An accord signed at Calais on Aug. 25 1916, between MM. Briand and 
Ribot (French Premier and Finance Minister) and Messrs. Asquith and 
McKenna (British Prime Minister and Chancellor of the Exchequer) 
placed credits in sterling at the disposition of France for a total of £150,- 
000,000. Article 2 reads: 

“The French Government, in exchange for the advance of the £150,000,- 
000 stipulated in Article 1, engages itself to request the Bank of France to 
place at the disposition of the British Treasury £50,000,090 gold, constitut- 
ing a loan to be repaid by the British Government three years after the 
termination of the war, at the same time as will be repaid the advance 
provided for in Article 1.’’ 

The placing of this sum under the above conditions at the disposition of 
the British Government did not relieve it from the obligation of repaying 
in gold. The English Government on several occasions has manifested a 
desire to relieve itself of this obligation. It asked M. Ribot on March 13 
1917, to agree that the gold could be placed in credit against the French 
debt to Great Britain, on account of “the French Government bonds 
discounted in virtue of these accords.’” M. Ribot refused. 

When M. Loucheur visited London in 1919 it was desired to insert in 








the draft of an agreement that the French Government ‘‘would not ask for 
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repayment of the gold detained in execution of the Calais accord until the 
moment in which was paid the total of the French debt owing to the English 
Government.’’ ™©. Loucheur reserved his adhesion and upon his return 
to Paris the French Government refused to accept the article. 

The accord of 1916 (drawn up at Calais) remains therefore the only one 
governing the legal status of the gold transferred to the British Treasury, 
and, conforming to these stipulations, this sum of gold continues to figure 
in the balance of the Bank of France. 


The Associated Press cablegram from Paris in reporting 
the above, states: 


The French gold deposit was sent to the Bank of England to help maintain 
the exchange value of the pound sterling during the war when Great Britain 
was acting as a sort of clearing house for Allied payments in the United 
States, and the statement that it was handed over as a guaranty for loans 
made by the British Treasury is incorrect, it was explained at the Bank of 
France this morning. The gold is carried in the Bank's statement as 
“gold abroad.”’ 

There was no connection between credit opened by the Pritish to the 
Allies and the gold deposit, it was asserted, other than a desire to avoid 
depreciation of the pound sterling through its use in paying for Allied 
purchases. Officials said that Great Britain's action in taking the gold to 
pay balances in the United States was not only regular but was exactly 
what the Allies loaned it to Great Britain for. It was understood that gold 
to an equal amount should be returned to France by the Bank of England 
when the transaction involved in making payments for Allied war purchases 
were finally liquidated. 
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Invasion of Ruhr Region by France and Belgium— 
Reparations Commission Declares Germany 


in Default. 

Following the failure of the Allied Premiers’ Conference 
in Paris last week to bring about agreement on the German 
reparations question, events respecting Germany moved 
speedily this week. The threatened invasion of the Ruhr 
territory of Germany by France, was carried into effect on 
the 10th inst., following the decision of the Allied Repara- 
tions Commission on the 9th inst. that Germany was in 
default as to its 1922 coal deliveries. Previously (on the 
5th inst.) Germany had admitted its inability to meet the 
payment of 500,000,000 gold marks, due Jan. 15. The 
issuance of orders by President Harding for the immediate 
withdrawal of the United States troops on the Rhine was 
also witnessed during the week; this is referred to in another 
item as is also a protest by Germany against the invasion by 
France of the Ruhr region. On the 10th inst. Germany 
recalled her Ambassador to France, Dr. Wilhelm Mayer, and 
her Minister to Belgium, Dr. Landsberg. Coincident with 
the action by France, the Belgian Government on the 10th 
nst. began the movement of its troops to Germany for 
occupation with France of the Ruhr territory. The de- 
cision of the French and Belgian Governments to move on 
to the Ruhr was made known in notes delivered through 
their embassies to Germany. The following is the text of 
the French note as given in a copyright cablegram to the 
iNew York ‘“*Times”’ Jan. 10: 

Owing to defaults recorded by the Reparation Commission as com- 
mitted by Germany in execution of the schedule laid down by the Reparation 
Commission for deliveries of timber and coal to France and in accordance 
with the stipulations of Paragraphs 17 and 18, Annex 2, Part 8, of the 
Treaty of Versailles, the French Government has decided to dispatch 
to the Ruhr a mission of control composed of engineers and having the 
necessary powers to supervise the acts of the Kohlensyndikat and to 
assure by virtue of orders given by its President either to the latter syndi 
cate or to the German transport service strict application of the schedules 
fixed by the Reparation Commission and take all necessary measures for 
the payment of reparations. 

The Italian Government has also decided that Italian engineers shall 
participate. 

This mission will have powers defined by the two annexed decuments 
which the German Government is requested to communicate to the authori- 
ties concerned, giving them the necessary instructions enabling them to 
conform exactly to the prescriptions contained therein. 

The French Government desires to declare that it has no intention to 
carry out at the present moment an operation of a military nature, nor 
an occupation of a political character. It is merely dispatching into 
the Ruhr a mission of engineers and officials whose object is clearly defined. 
Its duty is to assure respect by Germany of the obligations contained in 
the Treaty of Versailles. 

It is only sending into the Ruhr those troops which are essential to 
safeguard the mission and guarantee the execution of its mandate. 

No dislocation and no change, therefore, is made in the normal life 
of the population, which can continue to work in order and peace. 

It is to the greatest interest of the German Government to facilitate 
the work of the mission and installation of the troops destined to protect it. 

The French Government relies on the good-will of the German Govern- 
ment and that of all authorities whatsoever they may be. 

In case the activities of the officials of the mission and the installation 
of the troops accompanying it are hindered er compromised by any man- 
oeuvre whatsoever, and in case local authorities, either by their action 
or by their abstention, cause any disturbance whatsoever in the material 


or economic life of the region, all coercive measures and all penalties which 
may be deemed necessary will be taken immediately. 


Powers of Control Mission. 

Annex No. 1 reads: 

“The default of Germany recorded by the Reparations Commission with 
regard to deliveries of timber and coal due in conformity with the schedules 
established by the said Commission and with a view to future strict execu- 
tion of the clauses of the Treaty of Versailles regarding reparations, a mission 
of control of mines and factories in the occupied territories, composed of 
engineers and officials, is created as from to-day. 

‘The engineers and officials belonging to the mission will have full power to 
collect from administrative bodies, chambers of comm rce, employers or 
workers’ unions, businessmen, traders, &c., all statistical or other informa- 





-_— 


tion which they may consider it necessary to demand. They will have the 
right to circulate throughout the whole occupied territory and enter offices, 
mines, factories, railroad depots, &c., and there consult all documents and 
statistics. 

“The personnel of the German administration and representatives of in- 
dustrial and commercial bodies must under pain of severe penalties place 
themselves entirely at the disposal of the mission for the accomplishment 
of their service and subsequently obey orders received from the chief of the 
mission. The latter will have authority to decree modifications in the dis- 
tribution of fuels and in the routing of railroad trucks and barges carrying 
fuels. 

“The engineers and officials of the mission will carry special written orders 
delivered by the military authorities which will serve as identification 
papers.’’ 

Orders to the Coal Syndicate. 

Annex No. 2 reads: 

“As from Jan. 11 1923, the schedules of distribution of coal and coke estab- 
lished or executed by the Kohlensyndikat will be submitted for approval of 
the Industrial Mission to the Ruhr, which can modify them if it thinks 
necessary. 

“These schedules must in particular comprise complete delivery of the 
quantities provided: 

**For the countries of the Entente: 

‘*For the occupied territories on the left bank of the Rhine; 

“‘And must allow for the needs of the newly occupied territories. 

‘‘With these exceptions there is in principle no modification of the generai 
distribution of fuels now in force. 

**In case of violation of the above restrictions on the part of the Kohlensyn- 
dikat of the mines being established or if the quality delivered is of an inferior 
nature severe penalties will be imposed independently of a change of destina- 
tion of trains or barges which may be ordered by the Industria] Mission. 

‘The engineers of the mission will make frequent investigations to ascer- 
tain whether the orders to the Kohlensyndikat have been correctly given and 
strictly executed.’ 


In referring to the proposed action of France, Associated 
Press advices from Paris Jan. 10 said: 

France, with Belgium at her side and supported by Italy, will begin 
to-morrow morning her long-talked-of ‘‘separate action.’"’ The decision of 
President Harding to withdraw the American troops fromthe Rhineland 
immediately came as a blow to the pride of France and to the French sense 
of right, although there is no word of official criticism—only regret. 

The French people, however, are standing behind their Government at 
what is frequently described as the most critical moment since the end 
of the war. M. Poincare expects not the slightest difficulty in getting 
Parliament's approval to-morrow. It has repeatedly endorsed his plan for 
seizing ‘‘productive guarantees.’ although then there was no chance for 
immediate action. The Deputies and Senators in their group talks to-day 
voiced the sentiment that it is every Frenchman's duty to support the 
Government, and only the customary opposition from the extreme Left is 
expected. 

The Premier, after his announcement, will ask that there be no discussion 
and that eight pending interpellations on the Ruhr plan be deferred. ‘The 
Chamber leaders have promised that this would be done. M. Poincare 
will make it a question ef confidence in the Government on his demand for 
delay in the discussion of the interpellations. 

The calm firmness of the French note to Germany is indicative of the 
feeling of the Government and people as revealed by the newspapers and 
individual expressions. The French feel they are going into the Ruhr to 
make the Germans do what they arreed to do, and although great disap- 
pointments, such as England's refusal to join with them and America’s 
order for the withdrawal of troops, reaching them the night before they 
play their last card, may amaze or grieve or anger them, they, nevertheless, 
are going into the Ruhr to-morrow.”’ 

Dusseldorf and Paris Associated Press dispatches on Jan. 
11 reported that French troops had begun marching on 
Essen early that a. m., and a copyright Chicage “Tribune”’ 
eablegram from Chicago Jan. 11 stated that according to 
the War Ministry the advance guard of French troops had 
entered Essen at 4.45 a.m.that day. Yesterday (Jan. 12) 
it was announced in Associated Press ecablegrams from 
Essen that Gen. Degoutte had issued a proclamation from 
Dusseldorf establishing a state of siege throughout the 
newly occupied territory. The German laws, it was stipu- 
lated, would remain in foree. The same eablegrams said: 

Passive resistance by the Germans to the occupation of the Ruhr has 
brought about a deadlock in the negotiations whereby the occupational 
authorities are trying to bring pressure through the German officials on 
the mining and industrial operators in order to obtain compliance in their 
demand for reparations deliveries. 

The Germans hold that they are unauthorized to act in regard to the 
administration of the mines and industrial works or the distribution of 
their products. 

According to information here, Germany no longer considers bound to 
deliver coal to France and therefore will not recompense the Ruhr operators 
for further deliveries. Since enforced deliveries would thus leave the 
operators without means for paying their employees for an output bringing 
in no monetary returns, it is feared general unemployment, involving 
considerable danger, may follow within a fortnight if the occupational au- 
thorities enforce the deliveries. 

In general, Essen was transacting its usual business to-day without in- 
terruption, as the French arrangements for contro! do not affect the ordi- 
nary life of the town, which at present feels only the inconvenience caused 
by the commandeering of the main buildings. 

It is thought that the critical day will come to-morrow, when the miners 
will receive their pay and when it is asserted many of them will also re- 
ceive notice from the employers to quit. 

All the factories will close next Monday morning from 11 to 11:15 o'clock 
in protest against the occupation. The committee directing the demon- 
stration represents all political parties. 

Railway traffic will stop for ten minutes at the same hour. The ringing 
of church bells and the blowing of factory whistles will voiee the city’s 
indignation. 

The 40,000 employees of the Krupp plant here went to work this morning 
as usual, according to information officially supplied to the French Eco- 
nomic Mission in Essen by the German authorities. 

Strikes are reported in Bochum, but the percentage of strikers is small, 
it is declared. 


The New York “Evening Post” last night (Jan. 12) 
printed the following from Berlin: 
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The directorate of the German Railwaymen’s Union has issued a protest 
against the French occupation of Essen. The statement urges the workers 
to remain calm, saying: ‘Since we are defenseless, we must submit to 
force in the expectation that a protest to the conscience of the world will 
obtain our aim.”’ 

Count Gunther von der Schulenburg, a supporter of Dr. Joseph Smeets, 
the Rhineland separatist leader, was reported here to-day to have been 
arrested by German police while in occupied territory. 


. As to the admission by the German Government of its 
inability to meet the reparations payment due Jan. 15, we 


quote the following from the Associated Press advices from 
Berlin Jan. 5. 


The German Government to-day admitted its inability to meet the 
payment of 500,000,000 gold marks, due Jan. 15, in accordance with the 
London reparations schedule, explaining that it naturally assumed that the 
whole question of reparations would be subjected to overhauling after the 
German payment of Treasury bonds to Belgium. 

When the brief moratorium was granted to Germany the Government 
believed the Reparations Commission would devise a new schedule which 
would become effective with the new year. 

Confirming the inability to meet the January payment, official quarters 
say the reparations plan of Premier Poincare designates as indispensable a 
two years’ moratorium for Germany. 

The Government apparently is awaiting some notification from the 
Reparations Commission and may counter an ultimatum from France by 
referring to the treaty proviso, which prescribes that the reparations 
demands must be authorized and supported unanimously by the Commis- 
sion. It is admitted that a paragraph of the treaty entitles France to 
proceed independently, or with the consent of Italy and Belgium, in event 


of a German default, as cited in connection with the timber and coal 
deliveries. 


On the 5th inst. a copyright cablegram from Paris referring 
to the calling of a special meeting of the Reparations Com- 
mission to discuss the coal and coke deliveries said: 


For to-morrow M. Barthou has called a special meeting of the Reparation 
Commission to discuss the situation with regard to German coal and coke 
deliveries. M. Barthou will ask the Commission to register the voluntary 
failure of Germany to deliver the supplies of those fuels asked for in the 
same way aS was done on Dec. 26 with regard to timber deliveries. 

In an official statement issued to-day by the French delegation on the 
Commission it is stated that the coal and coke deliveries have been short 
every month except one since the treaty came into force, even though the 
quantities demanded were smaller than were due under the treaty. Dur- 
ing 1922 the program of deliveries fixed by the treaty stipulated 19,500,000 
tons. The Reparation Commission asked for 13,800,000 tons, but the 
actual deliveries amounted to only 11,700,000 tons. The actual shortage 
is not enormous, but it is large enough to give M. Barthou all the pretext 
he needs for obtaining another declaration of voluntary failure. 

Contrary to expectation, Sir John Bradbury will attend to-morrow's meet- 
ing and will continue for some time at least to serve on the Commission. 
This decision was taken to-day when the British delegate had an interview 
with Premier Bonar Law before the latter left for London. 


On the same date the Associated Press in advices from 
Brussels said: 


The Council of Ministers to-day unanimously approved the Belgian 
delegation’s attitude at the Paris conference, after statements had been 
made by Premier Theunis and Foreign Minister Jaspar. 

The Council was in session for four hours and discussed also measures for 
the execution of the French plan agreed upon at Paris. 

Two Belgian divisions will assist seven French divisions in the occupation 
of Essen and the Ruhr district, says the ‘‘Soir.”’ It adds it has reliable 
information that an agreement to this effect has already been made between 
the French and Belgian delegates. The arrangements must be referred to 
the Parliament and the King, the newspaper states, but in any event Bel- 
gian participation in the military occupation has been agreed to in principle. 


A Paris Associated Press cablegram the same date stated: 


Officials of the French Foreign Office say they cannot comment on the 
Brussels report respecting the reinforcement of ‘“‘seven French divisions’’ of 
the occupation of German territory by two Belgian divisions. Nothing what- 
ever of the arrangements between the Belgian, Italian and Freneh delegates 
after the departure of the British from the Paris conference, it is explained, 
may be discussed. 

The opinion, however, is that effectives of nine divisions referred to in the 
Belgian dispatch seem rather large. It is understood that no more than three 
divisions will be employed, according to the present plan. 


On the 9th inst. the Allied Reparations Commission, by 
a vote of 3 to 1 (Sir John Bradbury dissenting), declared 
Germany to be in default as to its 1922 coal deliveries. The 
decision of the Commission, which had been expected on the 
Sth inst., had been deferred by reason of the action of the 
German delegates, a copyright cablegram to the New York 
“Times” from Paris indicating this as follows: 


French action in the Ruhr was to-day delayed for at least twenty-four 
hours by talking tactics of the German delegates to the Reparation Com- 
mission. With their arguments they held up the decision by the Com- 
mission until to-morrow on the question of whether there has or has not 
been voluntary failure on their part to deliver sufficient supplies of coal, 
and so prevented release of the order for the troop operations, which will 
begin the moment this decision has been taken. 

With Messrs. Fischer and Meyer, President and Secretary of the German 
section ef the Reparation Commission, there attended the meeting to-day 
ten experts, among who-n were the presidents of several Ruhr coal com- 
panies. They arrived together at 3:30 o’clock, and the presentation of 
their case lasted till 6 o'clock, without even then having reached its 
conclusion. 

The question of whether or not they would attend at all to-day was 
settled by a sharp not« from M. Barthou to Herr Fischer informing him 
that if the German delegates were not promptly on hand at the appointed 
time, the Commission would proceed at once, and without giving them 
an opportunity of being heard, to declare that voluntary default had 
occurred. 

This note provided for their appearance, but even M. Barthou could 
not prevent long explanations on matters about which the Commission 
was already fully informed, and at 6 o’clock it was decided to postpone 
the conclusion of the meeting till to-morrow. The Germans will again 
be heard, and it is the intention afterward of each delegate to explain 
his vote. 


} 





Bradbury May Vote with Others. 
To-night it is stated as possible that Sir John Bradbury, after making 
a statement, will record his vote with the other members of the Com- 
mission to the effect that there has been willful shortage of 14 or 15% in 
coal deliveri s. Even, however, should he not take part in the vote, 
it is now certain that the Belgian and Italian delegates will side with the 
French, and the decision will be taken by a majority. If this is done 


to-morrow the troop movement will begin Wednesday morning, or at 
the latest Thursday at dawn, and Essen will be occupied, 


On the 9th inst., in referring to the vote of the Commission, 
the ‘Times’ cablegram (copyright) said: 

To-day's events have been of importance far beyond their appearance. 
What happened was simply that five representatives of as many different 
nations, seated in the Hotel Astoria, having heard the explanations of the 
German delegates, decided by three votes against one, and with one of their 
number taking no part in the vote, that during 1922 the coal deliveries by 
Germany fell short by 2,000,000 tons of the amount demanded by the Repa- 
ration Commission, and that the default was willful. By so doing they set 
in motion machinery provided by treaty for the taking of whatever measures 
the Powers involved may consider necessary in the circumstances. 


Germans Conclude Explanations. 


The proceedings began with a continuation of their explanations by the 
German delegates as to how the shortage occurred, and of its inevitability. 
Yesterday the absence of Herr Lubsen, Director of the Rhenan-Westphalian 
Coal Syndicate, had prevented these explanations being complete. He 
arrived this morning at 7 o'clock, and at 9:30 began his explanations, but 
for all the influence it had on the finding of the Commission he might as 
well have stayed in Germany. The case had been judged weeks ago. 

One of the most important arguments advanced by the German delega- 
tion was made by Herr Richter, the legal expert, who asserted that the 
only penalty which it was within the power of the Commission to impose 
was that implied in their letter of March 21 last, which provided that in 
case of failure in deliveries in kind ‘‘supplementary cash payments should 
be made equal to the value of the deficit.’’ 

This point had the strong support of Sir John Bradbury, and it was for 
that, among other reasons, that the British delegate opposed his vote to 
the majority. 

In the rest of the proceedings there was only one departure from the cut- 
and-dried procedure and decision which had been forecast. It came from 
Roland Boyden, the American observer at the Commission’s meetings. 
Though he is without a vote and without official power in the decisions 
of the Commission, Mr. Boyden had never been without influence. 'To-day 
that influence could not be exercised. 

Mr. Boyden himself has maintained the strictest discretion as to what 
attitude he took and what he said. But from other sources his speech as 
disclosed appears as an indictment of the Treaty of Versailles and especially 
of its too literal application. Like Sir John Bradbury and other delegates, 
Mr. Boyden admitted that from the technical juridical point of view 
Germany was in default. But for the shortage Mr. Boyden indicated that 
in his opinion Germany was less to blame than were the Commission and 
the Treaty itself in placing an impossible task on Germany's shoulders. 

He took exception, too, to the manner in which the Treaty made little 
or no provision for discretion on the part of the Commission, but obliged its 
members to report any such failure on the part of Germany to the Govern- 
ments, which had the power to impose penalties that the extent of the 
default did not seem to warrant. The effort Germany had made to supply 
the coal orders and the extent to which she had succeeded were too great, 
Mr. Boyden insisted, to deserve the application of such penalties as were 
intended. 

Further, the failure was in itself but a small one in the immense question 
of reparations, and to his mind it seemed a wrong proceeding to consider 
this question in detail and not as one great whole. 


Bradbury Defends Berlin Government. 


Sir John Bradbury’s point of view corresponded closely to that of Mr. 
Boyden. Thedeficit, he pointed out, was only 16% % of the whole program 
and making allowance for the amount of that deficit which was due to causes 
which neither the German Government nor German coal owners could 
control Germany was only 114% 11 defarht. 

The real question for the Commission to decide was how far she was really 
responsible for this shortage. In his opinion it was mainly due to the 
enormous confusion of German conditions during the year, and the fact 
that during 1922 a much greater percentage of the program had been 
delivered than was the case during 1921 reflected credit rather than other- 
wise on the German Government and on those responsible for delivery. 

He took the view that the Commission was bound by the letter of March 21 
to accept payment of the deficit in cash, and that the penalties which he 
understood were to be imposed were not either warranted or strictly legal. 

One fact in the situation which he stressed was that the price of the coal 
which Germany had delivered was when translated into paper marks more 
than the total revenue of the German Government during the year. 

Louis Barthou, the French delegate, who was supported by both the 
Belgian and Italian members of the Commission, insisted throughout his 
‘peech on the “‘bad will’ of Germany in the matter, and he called down all 
the powers of the treaty on the defaulter’s head. 

After these speeches, as indeed before, the voting was a matter of pure 
form. 

During the afternoon notice of the decision was, in conformity with the 
treaty regulations, sent to the various Governments, but in this case no 
recommendations were made as to the course which should be followed. 


On Jan. 10 a copyright cablegram from Paris, published 
in the New York “Pimes,’’ said: 


It is expected that discussion of the German demand for a moratorium for 
this year and next will come up before the Reparation Commission Friday 
afternoon. If the Commission refuses a moratorium, Germany will be under 
obligation to pay 500,000,000 gold marks Jan. 15. If she fails, then the 
rest of the French program for seizing guarantees can be put into operation. 

It is anticipated that the Commission line-up will be the same as on the 
two questions of timber and coal deliveries. Sir John Bradbury of the 
British delegation will refuse to vote Germany in deliberate default. Mr. 
Boyden may be expected to renew his indictment of the Treaty of Versailles 
as too burdensome on Germany, while the French, Italian and Belgian 
delegates will pronounce the failure ef Germany and the necessity of 
taking guarantees. 

Associated Press advices from Paris on the 7th inst., 
indicating that Germany had disputed the contentions of 
France regarding coal deliveries, said: 

Germany delivered 89% of the 13,600,000 tons of coal demanded for 
French reparations last year, or 4.6% more than is estimated in the memo- 
randum which France submitted to the Reparations Commission relative 


to Germany’s alleged default in deliveries under the peace treaty, according 
to an official reply to that memorandum. 
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It is pointed out in the reply that the peace treaty stipulated maximum 
deliveries. and that these were to be made only in so far as was compatible 
with Germany's own requirements in providing her people with the necessi- 
ties of life. It is declared that the deificit such as has occurred was due 
primarily to the refusal of the French to accept certain qualities of fuel, 
especially coke, and a demand for a better quality than even German con- 
sumers used. 

Other causes given for the lack of fulfillment are strikes, transport diffi- 
culties and frost. The reply also calls attention to the fall in Germany's 
total coal production from 12,100,000 tons in May of last year to 10,500,000 
tons in November. 

Relative to the French contention that while the French foundries are 
able to use only 50% of their yearly capacity of iron, and the German foun- 
dries are able to utilize 80% of theirs, the official statement says that this 
is due to the fact that Germany lost a number of furnaces in Lorraine and 
Luxembourg, and thus more work has been thrown on the others. 

It is declared in the memorandum that economic experts believe the only 
permanent way of satisfying the French demand is for Germany to deliver 
coal and coke in the open market against cash payments, and thus obtain the 
means necessary to buy imported coal required in Germany. 








Chancellor Cuno Declares Germany is Determined Not 
to Yield to Coercion. 


The German Chancellor, Wilhelm Cuno, in declaring on 
the 9th inst. the action of France in seizing the Ruhr to be 
a breach of the Versailles Treaty, asserted that “in the same 
measure as we were and still are, willing and ready to go the 
limit of our economic and financial capacity in rendering 
reparations, so are we also determined not to yield to coercion 
in any form.” The Associated Press accounts from Berlin 
report him to the following effect: 

Wilhelm Cuno, the Chancellor, declared that Germany would regard 
the application of arbitrary force as a breach of the Versailles Peace Treaty 
and as ‘‘the use of might against a defenseless people.”’ 

‘*France,”’ continued Herr Cuno, “is trying to cloak her contemplated 
action with the appearance of justice, in that she spreads sanctions and 
pledges which are supposed to have basis in the stipulations of the Ver- 
sailles Treaty. Yet even as monstrous as this instrument is, it does not 
go so far as to permit the Allies optional impingement upon German 
sovereignty or willful encroachment on German territory. 

“As a pledge to their demands under the Treaty, or as security for 
reparations, the Allies are occupying the Rhineland for a specific period, 
thus holding a guarantee which is more secure and more crushing in its 
fine] working out than any yet incorporated in any peace treaty betwern 
civilized peoples. If France on her own responsibility fails to recognize 
the limitations established in the agreement governing the rights of occupa- 
tion, or if she actually proceeds to impinge upon Rhineland territory 
outside the established zone of occupation, then such procedure ceases 
to be a mere exercise of her treaty privileges and becomes a violent breach 
of the peace against a defenseless people.”’ 

Calling attention to the fact that the Premiers would not listen to or 
receive the German reparations proposals at the recent Paris conference 
and that they could not reach an agreement of their own making, Chan- 
cellor Cuno declared the solution of the reparations problem had been 
postponed anew. 

“France,” he added, “‘appears determined to force her claims by the appli- 
cation of coercive measures. It would therefore appear that certain quar- 
ters in France still believe fulfillment can be obtained from us by such pro- 
cedure. In my speech at Hamburg [ declared that the policy of sanctions 
spelt death to economic recuperation: and to-day I can only reiterate this 
with increased earnestness and emphasis. 

“For in the same measure as we were, and still are, wiling and ready 
to go the limit of our economic and financial capacity in rendering repara- 
tions, so also are we determined not to yield to coercion in any form. 

“‘We have given tangible proof of our readiness voluntarily to fulfill to 
the extent of our ability the demands upon us. _ If need be, the German peo- 
ple will show equal firmness in further following the path of its affliction. 

“There can be no negotiations in an atmosphere of presusre and threats. 
We cannot oppose violence with violence. We are determined, however, 
and in this we have the concurrence of the German people, to expose in 
its true light before the world at large the economic folly and complete il- 
legality of the French intentions."’ 

The Chancellor said Germany's offer of an anti-war pact, based on a 
plebiscite, still held good. He added that the German Government was 
willing to double, even to treble, the number of years informally designated 
in the original proposal. 

“We are ready,’’ said the Chancellor, ‘‘so to constitute it that whenever 
the hydra of war dares again to raise its head the question, yes or no shall 
be decided, not in the secret conclaves of diplomacy or through the whim of 
a ruler, but at the family fireside. The final decision shall rest with fathers, 
mothers, sons and daughters. 

“Could anything be more democratic or serve more effectively to make the 
world safe for democracy or democracy safe for the world?” 

The German anti-war proposal, the Chancellor stated, primarily was in- 
tended to placate French apprehensions with respect to France's Rhineland 
-ontiers and to afford France guarantees which would run for a period great- 
ly in excess of the present term of occupation. PR P2(R) Ry ry Bi ty fee Pea ee 


Protest to United States by Germany Against Franco- 
Belgian Occupation of Ruhr. 

A formal protest to the United States against the invasion 
by French and Belgian troops of Essen, in the Ruhr zone 
of Germany, was made by Germany on the 11th inst., when 
Dr. Otto Wiedfeldt, the German Ambassador, called at the 
State Department at Washington and presented the German 
protest to Under Secretary of State Phillips. In it Germany 
declares that the action of France and Belgium in invading 
the Ruhr territory ‘“‘represents a breach of the treaties and 
of the international law.” Referring to the fact that “the 
reason given for the procedure is that Germany is in default 
in her deliveries of wood and coal in 1922,”’ the German 
protest says that “the default in the case of coal represents 
a deficit amounting to less than 4% of the deliveries of coal 
to the Entente Powers since the signing of the armistice,” 

















and that ‘‘of the deliveries of wood to France for 1922, only 
20,000 cubic meters sawn wood and 135,000 telegraph poles 


are missing.’’ The text of the protest, dated Jan. 10, follows: 

The French Ambassador and immediately afterward the Belgian Charge 
d’Affiares in Berlin have this afternoon informed the German Minister for 
Foreign Affairs in writing and orally that France and Belgium, because of 
the defaults declared by the Reparations Commission as committed by 
Germany in execution of the deliveries of wood and coal, have decided 
immediately to send into the Ruhr control missions, composed of engineers 
and accompanied by the troops necessary to control the management of the 
coal syndicate, to guarantee the strict execution of the program of the Rep- 
arations Commission and to enforce the payment of reparations. The con- 
trol missions will be placed under Gen. Degoutte, who will have full dicta- 
torial powers. Any local disturbances will be punished with the most 
severe coercive measures and penalties. 

The German Minister for Foreign Affairs has lodged a protest with the 
two foreign representatives against the action contemplated because this 
action represents a breacn of the treaties and of international law. 

Owing to the declarations made by France and Belgium there is no 
longer any doubt that to-morrow at the latest a Franco-Belgian army will 
occupy Essen and parts of the Ruhr territory. This happens four years 
after the signing of the peace treaty and is directed against a defenseless 
and peaceful nation. 

The reason given for the procedure is that Germany is in default in her 
deliveries of wood and coal in 1922. The default in the case of coal repre- 
sents a deficit amounting to less than 4% of the deliveries of coal to the 
Entente Powers since the signing of the armistice. Of the deliveries of 
wood to France for 1922 only 20.000 cubic meters sawn wood and 135,000 
telegraph poles are missing. France and Belgium justify their action by 
asserting that Germany is in voluntary default and that this voluntary 
default justifies one-sided coercive measures directed against Germany on 
the part of these two Powers. 

The existence of such a default on the part of Germany is not only denied 
by Germany alone but, entirely apart from that, the Franco-Belgian action 
represents a breach of the Treaty of Versailles in a threefold manner: 

1. Germany's defaults in her deliveries of wood and coal would, accord- 
ing to the note of the Reparation Commission of Mar. 21 1922, always 
only justify demands for subsequent payments. 

2. The Treaty of Versailles does not admit any territorial sanctions. 

3. The measures allowed by the Treaty of Versailles against Germany 
can only be applied by the Allied Powers as a whole and not by single 
Powers of their own accord. 

The German Government herewith enters a protest against the oppres- 
sion applied toward Germany in contradiction with the treaty and inter- 
national law. The German Government does not intend to meet violence 
with violence nor jo reply to the breach of the treaty with a withdrawal 
from the treaty. However, as long as the state of affairs contrary to the 
treaty exists Germany is not in a position to make actual reparations to 
those Powers, who have brought about this state of affairs. 








German Foreign Minister Baron von Rosenberg Says 
French Invasion Is Violation of Versailles Treaty. 


In astatement to the press on Jan. 9 Baron von Rosenberg, 
the Foreign Minister, declared that if France carried out 
her invasion plans a gross violation of the Peace Treaty 
would be committed. He is also reported to the following 


effect in Berlin Associated Press advices Jan. 9: 

In the first place, said the Foreign Minister, the decision of the Reparation 
Commission regarding deliveries of coal and timber would not justify the 
taking of any other steps against Germany than those stipulated in the 
Allied note of March 21 last. 

In the second place, he declared, the Peace Treaty does not allow any 
penalties of a territorial character, even if any default on the part of Ger- 
many should be established. 

In the third place, he contended, any measures which might be formally 
admissible to be taken against Germany could only be applied after such 
measures had been agreed to by all the Allies concerned. 








Manifesto of President Ebert Denouncing Ruhr 
Invasion. 


According to Associated Press cablegrams Jan. 9 Presi- 
dent Ebert, in a manifesto issued that date, exhorts the in- 
habitants of the Ruhr Valley to remain calm despite the 
continuation of French injustice and force, which constitutes 
a breach of the Versailles Treaty, committed against a dis- 


armed and defenseless nation. He is also reported as saying: 

The pelicy of force which has violated treaties and trampled the rights 
of humanity now threatens the key district of the German economic world. 
The execution of the Peace Treaty thus becomes an absolute impossibility, 
and at the same time the living conditions of the suffering German nation 
are disorganized. 

Germany was ready to fulfill all the obligations within her power. She 
has now been attacked without being given a hearing. We lay this act 
of force before the forum of Europe and the entire world. 
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Germany Figures Debt to Thousandth of Cent. 


From a Washington dispatch to the ‘Journal of Com- 
merece” Jan. 5, we quote the following: 


As a striking example of German exactitude in details, an official state- 
ment of the German republic's floating debt received by the Department 
of Commerce with other statistical exhibit gives the debt figure as of 
Nov. 30 at 1.166.046,034,644.96 paper marks, which means that the 
calculation has been carried out to decimal portions of one thousandth 
of an American cent. 








Russian Press Sees Sign of a New War as Result of 


Ruhr Occupation by France. 
In a eablegram from Moscow Jan. 10, the Associated 


Press said: 


‘ The Russian press generally views France's action with regard to the 
Ruhr, together with the breaking up in disagreement of the Paris conference 
of Premiers, as threatening a new war. 





JAN. 15 1923.] 


THE CHRONICLE 


131 








The Communist leaders always have taken the stand that Premier 
Poincare’s policy was the very thing to drive Germany to revolution, and 
they therefore are watching the situation intently. Russia repeatedly has 
reiterated her peaceful intentions, but some months ago Minister of War 
Trotzky, in an interview with the foreign correspondents, replied pessi- 
mistically to a question by one of them as to what would be Russia's atti- 
tude in the event of a new European war, saying that if France invaded the 
Rubr, thus precipitating war, and Poland joined France, he doubted if 
Russia could remain neutral. 

The “Isvestia’’ refers hopefully to the recent conference of Communists 
in Essen, which was attended by French Communists, and which passed 
resolutions opposing a French invasion. The newspaper declares this con- 
ference may play a serious role in the situation, adding, ‘‘We know that 
the Communists are people of action, who seriously want a struggle with 
the bourgeois in all walks of life.’’ 








President Harding Orders Return of U. S. Troops 
from Rhine—Secretary Hughes Says France Knew 
Attitude of U. S. on Forcible Measures for 
Reparations. 


On Jan. 10 President Harding ordered the return to the 
United States of the American forces on the Rhine. This 
action by the President followed the adoption by the Senate 
on Saturday last (the 6th inst.) by a vote of 57 to 6, of a 
resolution offered by Senator Reed of Missouri, urging the 


recall of the troops by the President. The resolution reads: 

Resolved, That it is the sense of the Senate of the United States that the 
President should order the immediate return to the United States of all 
troops of the United States now stationed in Germany. 

In giving this expression of its opinion, the Senate disavows any unfriendly 
or partisan attitude toward any nation or nations of Europe. 

Regarding the President’s action an Associated Press 
eablegram published in the ‘‘Journal of Commerce’’ Jan. 11 
said: 

American troops were ordered home from the Rhine to-day, with every 
indication that the Administration's purpose was to emphasize its disap- 
proval of the French reparations program. They are expected to be back 
in the United States by Feb. 5. 

Official explanation of the withdrawal order, issued immediately after 
a morning conference between President Harding and Secretaries Hughes 
and Weeks, was confined to the statement that the President deemed it 
expedient at this time. There were intimations which appeared authori- 
tative, however, that France had been informed that perseverance in her 
plans for forcible measures in Germany would result in American with- 
drawal from the Rhine, but no inkling was given as to when or how diplo- 
matic exchanges of such a nature had been transmitted. 

Ambassadors of the Allied countries here, including the French, and Amer- 
ican Ambassadors in Europe were promptly informed by the State Depart- 
ment of the order. A cable message from the War Department to Major- 
General Allen, commanding the American Army of Occupation, gave him 
preliminary instructions to prepare for withdrawal, while orders also were 
issued for the transport St. Mihiel to sail from New York Friday. She will 
pick up about forty officers and more than 1,000 men, comprising the 
American force on the Rhine, either at Hamburg or Bremen, as General 
Allen elects. 

Actual movement of the troops from Coblenz, it was said, would begin 
just in time for them to embark directly from trains. 


At the same time the ‘‘Journal of Commerce” printed the 


following special advices from Washington: 

Failure of the French plan for the collection of the reparations from 
Germany through the occupation of the Ruhr by force of arms was expected 
to-night in official circles, although the view was advanced in some quarters 
that the move would serve to clear the air, and that after the impossibility 
of obtaining the payment of indemnities as now fixed by the adoption of 
military tactics had been demonstrated the question might eventually 
be settled through the united efforts of the Allied nations. 

Despite the strong disapprova! of the United States toward the occupa- 
tion of the Ruhr, made known to the French Government by Secretary 
Hughes, the Government held off from signalizing its feelings until the 
determination of France to order her troops forward was definitely known, 
and early to-day President Harding ordered the withdrawal of the re- 
maining American soldiers on the Rhine. 


No More Offers By United States. 


As the reparations situation now stands from the viewpoint of the 
United States, the Administration is declared to have done all that was 
possible to bring about an adjustment of the German indemnities by 
peace-time discussion and hoped until the last that Secretary Hughes’ 
hint for the creation of an impartial commission might be taken. But 
since France has seen fit to ignore the friendly gestures of this country, 
it is believed that in the future all overtures will have to come from abroad 
before American assistance can be obtained in straightening out what may 
be a still more complicated question if the French plan for collection 
proves fruitless. 

In some official quarters it is contended that the failure of the French 
to obtain reparations by occupying the Ruhr is a virtual certainty. Ac- 
quisition of the mines and mills of Germany, it is argued, will not produce 
dividends unless they can be operated, and even though the man power 
is available, either in the shape of German workmen or imported French 
labor, the wheels of industry cannot turn without capital. Government 
experts in close touch with the industrial conditions in Germany hold 
that the French will be able to find little in the way of capital to finance 
the plants they seize and the movement of the troops alone is counted 
upon to result in a further inflation of French currency. 

If the French plan should prove a success, which is generally doubted, 
one bone of contention among the Allies will have been put out of the 
way, according to well informed officials, and very beneficial results in 
the international economic situation should obtain. But basing their 
views on the conditions in Germany as they see them the observers look 
for the outcome of the movement into the Ruhr merely to be a proof 
conclusive that indemnities as now demanded cannot be realized. 


On Jan. 9 the State Department issued the following 
statement relative to reports from Paris that the French 
Foreign Office had denied that Secretary Hughes’s plan for 
an international commission to aid in solving the reparations 
problem had been submitted to France. 





The Department of State said that it could not credit such a report and 
believed that there was some inaccuracy in its transmission. 

It was further said that the suggestion that financial experts should be 
called in order to advise the Governments with respect to what Germany 
could pay and what financial plans would be advisable was taken up by 
Secretary Hughes directly with Ambassador Jusserand some time prior to 
the Secretary's address at New Haven; that the matter was discussed with 
the French Ambassador, who, it is understood, transmitted it to his Gov- 
ernment. 

The French Ambassador presented to the Secretary the observations of 
M. Poincare in reply. The view of the two Governments were exchanged 
in this way. Subsequently, when Secretary Hughes made his speech at 
New Haven, he delivered a copy of it to the French Embassy for their in- 
formation. 

With regard to the taking of forcible measures for the purpose of obtain- 
ing reparations, it is not doubted that the attitude of the American Gov- 
ernment is well understood. 








Reply of British Experts to French Objections to 
British Plan for Settlement of Reparations 
Question. 


Extended mention was made in these columns last week 
(page 15) of the Allied Premiers Conference in Paris last 
week, which failed of its purpose to effect agreement on the 
question of German reparations, and of the British and 
French plans (pages 19-21) looking to the settlement of 
the reparations issue. According to a London cablegram 
Jan. 4 (copyright by the Chicago Tribune Co., and printed 
in the New York ‘‘Times”’ of Jan. 5) the detailed reply of 
the British experts to the French objections to the British 
proposal for the settlement of the reparation question was 
given out at London on the 4th. As given in the copyright 
cablegram it reads in part: 


The first criticism advanced by the French Government is that the British 
proposals are a direct infringement of the Treaty of Peace, which is one of 
those documents known in international law as perpetual treaties which can- 
not be modified. 

It may be said at once, without hestitation, that on the points on which the 
proposals are thus attacked hothing is proposed in the British plan which is 
not within contemplation of the Treaty and for which, indeed, adequate 
machinery is provided in the treaty itself. 

The British proposals which it is alleged contravene the treaty fall under 
two heads. First, they provide a reduction of the German debt as already 
fixed under a schedule of payments, and next introduce certain modifications 
in the functions and composition of the Reparation Commission. 

On the first point Article 234 of the treaty expressly provides for a commis- 
sion after the schedule of payments is fixed to consider the resources and 
capacity of Germany, and it shall have the discretion to extend the date and 
modify the form of payments, the only limitation on the action of the com- 
mission being that it was not to cancel any part of the German debt except 
with specific authority from the several governments represented on the 
commission. 

The Governemtns have thus reserved themselves with co-operation with 
the commission, which is in this respect a common agent with the right of 
reducing the German debt, and the commission has full discretion as to the 
form which the payments are to take, subject to certain restrictions on its 
own in dependent action as to the postponement of installments. 

So important was this power of modification considered at the time when 
the treaty was negotiated that it formed a subject of special reference in reply 
made by the Allied and Associated Powers to the German Government, 
transmitted in M. Clemenceau’s letter of June 15 1919. The Allies there 
said: ‘‘The powers of modification accorded by Article 234 is expressly 
designed to permit a modification in Germany's interest of the schedule of 
p2zyments, which the Entente may demonstrate are beyond Germany's 
reasonable capacity.”’ 

The second crticism under this head is to effect that the British plan 
modifies the rights and composition of the Reparations Commission, The 
Constitution of the Reparations (ommission was a matter for the Allied 
and Associated Governments (see Article 240 of the Treaty) as was embodied 
in an annex to Part 8. This annex contained a speical clause (22) to the 
effect that it might ‘‘be amended by the unanimous decision of the Govern- 
ments represented from time to time upon the Commission." Consider- 
able use has already been made of this power of amending the treaty, which 
was thus made expressly subject to modification. 

Thus, a committee on guarantees was constituted in May, 1921, to which 
was assigned specifically the powers to examine the German fiscal system, 
under Paragraph 12, Annex 2, and secure the application of Article 248. 
This committee was from the outset empowered to co-operate with the 
members of neutral nationality. Thus one of the powers, removal of which 
from the Reparations Commission was made on the ground of complaint 
against the British proposal, has already been taken away from that body. 

Further, the French Government has agreed with the British to introduce 
an amendment to Annex 2, by which certain in the power of interpreting 
Part 8 of the treaty without appeal and with binding effect on all parties, 
including Germany, perhaps the most important of all the powers of the 
Commission, may be developed upon an arbitrator, nominated by a Council 
of the League of Nations. 

Again, the power of modifying Annex 2, has been used by the Allied 
Governments to introduce a provision to Paragraph 19, this compelling the 
German Government to make certain deliveries in kind, the value of which 
is to be fixed in case of dispute, not by the Commission itself, as is the case 
with all other deliveries in kind contemplated by the treaty, but by a referee. 

Yet, these amendments to the treaty made, as it were, in pursuance of the 
powers which the treaty itself contained, do not seem in the past to have been 
held to require reference to the French Parliament. 

Lastly, before passing away from these juridicial questions, it may be re- 
marked that the scheme proposed by the French Government itself is con- 
templated to give powers to the Committee on Guarantees, including, as 
already remarked, the neutral members, which goes far beyond anything 
included in the treaty, and comprises the right not to allow the expenditure 
proposed in the German budget and to prescribe an increase in German taxes. 

The second French criticism is that in the British proposal! the total debt is 
not definitely fixed. Thisis perhaps true of the second seriesof bonds, But 
the real objection to absence of a definite total is that the old total was 
much too large to make it possible to restore German credit. If the new 
total; including the second series, is a reasonable maximum, and the British 
proposal at least fixes a maximum, it will not militate against the restoration 
of German credit and, therefore, against the possibilities of raising loans in 
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an international market. Moreover, if this maximum should in fact be 
reduced the security of the lenders would improve and not diminish and 
therefore, the element of contingency of the new proposal is in favor and 
not against the reestablishment of German credit. 

The next criticism is with regard to the constitution of the proposed finance 
council in Berlin, and particularly with regard to the vote of its President. 
It seems essentiat in order to secure the effective working supervision con- 
templated that the German representative be associated with the committee. 
Under the British scheme the German representative will not even be present 
when the question of whether Germany has failed to carry out its engage- 
ments is under consideration. He would only have the right to vote on a 
choice between two different matters; the method of achiving and balancing 
the German budget or whether taxes are to be raised in a particular form 
or any particular form. Moreover, his vote will not only be given when the 
votes of the other members are aqually divided. 

The purpose of the council is to give authoritative advice on German 
finance. Should it happen that the expert advisers are equally divided it 
would not seem unreasonable to give the deciding vote to the minister re- 
sponsible for carrying out the decisions. In effect, his powers of voting 
would simply enable to choose which of two alternative opinions equally 
authoritatively supported he should adopt. It seemed necessary to make 
a provision for a decision where the votes were equal. 

But the British Government would be prepared to consider any other prac- 
ticable suggestion. 

With regard to the addition of American and neutral European nations it 
may be pointed out in the first place that the constitution of the existing 
Committee on Guarantees not only provides for the appointment of an Amer- 
ican representative, but further empowers the committee to co-operate with 
the representative of the non-Allied Powers, who may be as many as three. 

In the second place the French Government itself proposes to add to its 
committee control the representatives of the lenders. This would surely 
include America and neutral representatives. 

It may be added that the annual charge fixed by the schedule of payments 
itself covered not only the reparations debt proper, but also reimbursement 
of the Belgian debt, with the main other charge, while the modified schedule 
of payment for 1922 fixed by the Reparations Commission covered also the 
charges for the Army of Occupation. The course proposed by the British 
plan is not only essential to a satisfactory scheme, but has already been 
accepted as falling under the treaty and acted upon. 

If it is admitted that a moratorium is necessary with the object of balanc- 
ing the German budget and restoring Germany credit it follows that deliv- 
eries in kind, which require payment from the German budget to German 
nationals, be included in the maximum German burden. To demand ex- 
clusive deliveries in kind must destroy the object of the plan. 

It is said the moratorium is to be granted without any gags or sanctions. 
The British Government is prepared to enforce sanctions of a most drastic 
kind including forcible seizure of German revenue, assets and even military 
occupation of German territory outside of the existing zone of occupation 
in the event of the foreign Financial Council reporting at any time that Ger- 
many is not taking proper steps to stabilize the mark or reform the budget, 
and also, from the financial program, in case of any default by Germany of 
payment due with respect to the new bonds. The sanctions which the 
British Government contemplate in the event of German default, therefore, 
are of a most drastic character. 

It is alleged that the total credit on reparations, excluding other peace 
treaty charges, would be reduced to 20,000,000,000 gold marks (about $5,- 
000,000). This makes two impossible, inconsistent assumptions: 

1. That in 1923, during which the French Government is agreed that a 
moratorium is necessary, Germany will be able to raise in the market the 
colossal sum of £1,250,000,000 sterling. 

2. That in this event the second series would not be issued. 

But it is clearly impossible for Germany to raise a loan of this magnitude 
and the German burden will, therefore, be larger. Moreover, considering 
the burden upon German finance, regard must be had not only to that por- 
tion of the bonds which.can be identified with reparations payment proper, 
but to the total of all charges under the treaty. On this basis what are the 
real figures? 

On the 5% table, the present value of the 50,000,000.000 gold marks 
(about $12,500,000,000) of the first series of bonds, after allowing for defer- 
ment of interest, is 39,500,000,000 gold marks (about $9,875,000,000), and 
of the 17,300,000,000 gold marks (abeut $4,325,000,000) of the second series 
of bonds, commending in 1933, is about 10,500,000.000 gold marks (about 
$2 ,625,000,000) , a total of 50,000,000 ,000 gold marks. 

On any probable hypothesis of progress, redemption at the present value 
may be taken as about 34,000,000,000 geld marks (about $8,500,000.000) 
for the first series of bonds and about 8,000,000,000 gold marks (about $2,- 
000,000,000) for the second series of bonds, a total of 42,000,000,000 geld 
marks (about $10,500,000,000) . 

These figures will be found to coincide closely with the estimate of the real 
value of the German obligations under the schedule of payments given by 
the reporter of the Budget Committee in the Chamber of Deputies last July. 
It will be found that they represent the middle figure between the highest 
and lowest figures which he gives on the value of the German obligations. 


Value of Existing C Bonds. 


To take the existing C bonds as having real values is notoriously contrary 
to facts. The reporter of the Budget Committee in the Chamber of Depu- 
ties, working on an hypothesis which he himself described as very optimistic, 
estimated the present value of the 70,000,000,000 gold marks (about $17,- 
500,000,000) in C bonds between 7,300,000,000 gold marks (about $1,825.- 
000,000) and 15,000,000,000 gold marks (about 3,875,000,000), and de- 
cided in order to be on the safe side to take an intermediate figure of 10,- 
000,000,000 gold marks (about $2,500,000,000). 

The C bonds can only be regarded as a bad debt which must be written off. 
Writing off the C bonds is imposed by the realities of the situation. Until 
this is done German credit cannot be estimated, and the value of the A and 
B bonds will suffer accordingly. 

Again, what are the facts? The proposal of the British Government is to 
exact from Germany the maximum, which, it is thought, Germany can pay. 
It is useless to complain if larger sums cannot be obtained. 

Further criticism advanced is that the 50,000,000,000 gold marks which 
“represent’’ the existing A and B bonds under the schedule of payment is 
replaced under the British plan by bonds to the present value of 37,000.- 
000,000 gold marks. The correct figure, according to the 5% table, is 39,- 
500,000,000 gold marks, and not 37,000,000,000 gold marks. In any case 
the schedule of payment of 50,000,000,000 gold marks,the A and B bonds do 
not represent the present value of the 50,000,000,000 gold marks. Their 
value was estimated by the reporter of the French Budget Committee last 
July at 39,000,000,000 gold marks, and having regard to the subsequent 
determination of the financial position, their value to-day must be put at a 
perpetually lower figure. 

Deliveries in Kind. 
The British Government would have it supposed that it is not out of any 


consideration for Germany that they propose that deliveries in kind should 
be reckoned against Germany's total debt. This principle is that of the 





treaty, and has always been followed by the Reparation Commission.W As 
already pointed out, it is essential to consider what maximum burden Ger- 
many can stand without frustrating its hopes of balancing its budget. It is 
from this point of view that the proposed deliveries in kind must be consid- 
ered. 

So far as the British Government can estimate the detiveries in kind asked 
for by France during the moratorium, with the cost of the armies of ccoupa- 
tion and other miscellaneous treaty charges, involve payment by Germany 
of something between £70,000,000 and £80,000,000 sterling in 1923. This 
sum would be in excess of the total payment by Germany for all purposes in 
1922. Such proposals, therefore, are the negation of a moratorium. 

Moreover, the French proposal suggest that certain German revenues in- 
tercepted by the Allies be only released when Germany raises aloan. Aloan 
could obviously not be raised immediately. The effect on the German bud- 
get by depriving it for the time being of the rrevenues interecepted would 
therefore be an increase of its burden from the above figures of £70,000,000 
to £80,000,000 sterling to something in excess of £100,000,000 sterling. 








Offering of St. Louis Joint Stock Land Bank Bonds. 


An issue of $1,500,000 St. Louis Joint Stock Land Bank 5% 
bonds, issued under the Federal Farm Loan Act, was offered 
on Jan. 8 by William R. Compton Co. and Halsey, Stuart & 
Co., Inc., at 103 and accrued interest, yielding over 4.60% to 
the optional date and 5% thereafter. The bonds are dated 
Jan. 1 1923, are due Jan. 1 1953 and optional after Jan. 1 
1933. They are coupon bonds, fully registerable and inter- 
changeable, and are in denominations of $1,000 and $10,000. 
Interest is payable semi-annually Jan. 1 and July 1, and prin- 
cipal and interest are payable at the American Trust Co., St. 
Louis, or coupons may be presented for collection through 
any office of the banking houses offering the bonds. The lat- 
ter are acceptable as security for postal savings and other de- 
posits of Government funds and are exempt from Federal, 
State, municipal and local taxation. As stated in our issue 
of Nov. 18 (page 2212) wherein we referred to an offering of 
$1,000,000 of bonds of the St. Louis Joint Stock Land Bank, 
the bank was chartered by the Federal Farm Loan Board on 
Mar. 27 1922 and has a capital of $500,000 and a surplus of 
$50,000. Its operations are confined to the States of Mis- 
souri and Arkansas. William R. Compton is Chairman of 
the Board, L. L. Beavers is President and David M. Harding 
is Secretary. The following is the statement of the St. Louis 
Joint Stock Land Bank as ofifcially reported Dec. 31 1922: 


Acres of real estate security 114,575 

Total amount loaned $3,505,000 
Appraised value of real estate security (land only) ___ $7,371,725 

Appraised value of improvements 8,276,660 
Appraised value per acre (land only) 

Amount loaned per acre 

Percentage of loans to appraised value of land 








Offering of Bonds of Chicago Joint Stock Land Bank. 


At 102 and interest, to yield 44%% to 1932 and 4%% 
thereafter, Kissel, Kinnicutt & Co. of New York and Chicago, 
offered on Jan. 10 $5,000,000 Chicago Joint Stock Land 
Bank 444% Farm Loan bonds. They are dated Nov. 1 
1922, are due Nov. 1 1952, and are redeemable at the 
option of the bank at par and accrued interest on Nov. 1 
1932, or on any interest date thereafter. The bonds are 
in coupon form, in denominations of $1,000 and $10,000, 
and are fully registerable and interchangeable. Principal 
and semi-annual interest (May 1 and Nov. 1) are payabie 
at the bank of issue or at the Continental & Commercial 
National Bank in Chicago, or at the Chase National Bank 
in New York City, at the holder’s option. The bonds are 
issued under the Federal Farm Loan Act, and are exempt 
from all Federal, State, municipal and local taxation. This 
exemption was confirmed by the United States Supreme 
Court in its decision of Feb. 28 1921. ‘Thus these bonds are 
as completely tax-exempt as the First Liberty Loan 314% 
bonds. By Act of Congress these bonds, prepared and 
engraved by the Treasury Department, are declared instru- 
mentalities of the United States Government, legal invest- 
ment for all fiduciary and trust funds under the jurisdiction 
of the Federal Government; acceptable at par as security 
for Postal Savings and may be accepted as security for other 
deposits of Government funds. The Chicago Joint Stock 
Land Bank operates in Illinois and Iowa. The bank was 
chartered on July 25 1917. According to a letter from Guy 
Huston, President of the bank, it is the largest and one of 
the oldest Joint Stock Land banks, and represents about 
20% of the entire system with total assets in excess of 
$45,000,000. The bank’s statement as of Dec. 30 1922, 
after giving effect to the sale of this bond issue, shows a 
paid-in capital stock, surplus and reserves of $3,822,159, 
and the bank has paid regular dividends since 1919, now 
paying 10%. The stock, it is stated, is quoted 150 bid. 
The following is the bank’s financial statement as of Dec. 30 
1922, revised to give effect to the sale of the present issue 
of bonds: 
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Total Chicago Joint Stock Land Bank bonds in hands of public.$39,407,300 
(Maturing 1937-1952) 
Current assets: 


Cash and due from banks._.___.__.__._.___.___. 
U. 8. Government bonds and certificates of 











PRP Eee ie RO Tae a Piet aes wee 2,539,427 
Farm Loan bonds (par value).___..._______--- 592,700 
Accrued interest on bonds and loans..________- 847,091 
Accounts receivable and miscellaneous. -__-__-__-_- 38,937 
eee Gs OEE... coccdnccoenécecentuatia $5,926,525 
Less current liabilities, including interest accrued 
I a 527 ,092 
ae ee ee Ty Lone eee 5,399,433 
TT EE See! ee 5a dis Sakis oka $34,007 ,867 


The security for this indebtedness is as follows: 
U.8. Govt. and ctfs. of indebtedness aggregating. $2,539,427 
Direct first mortgages aggregating 39,182,025 


-~-————— =e = — — 





$41,721,452 
Less amortization payments received on account 


Oe diced atl Sila eect ae dee st i ee 719,715 
$40,001,737 
which in turn are secured on farm lands and 
buildings in Illinois and Iowa, appraised by 
Federal District Appraisers of Federal Farm 
ee Se ot en tn ot anncadtihhnaeaae $93 ,000 ,000 


Equivalent to over 273% of net indebtedness. 
Capital stock paid in (carrying double liability)_.__._ $3,000,000 
$600 ,000 
222,159 


Other reserves and undivided profits_ _- 





822,159 





$3,822,159 

iVote.—On the basis of actual sales of land on which the above mortgages 
have been issued the average sale per acre has been $224 07, whereas the 
average amount loaned per acre has been $86 22, or less than 38%% of 
the actual sale price. 


GUY HUSTON, President. 








Offering of Fremont Joint Stock Land Bank Stocks. 


Brooke, Stokes & Co., of Philadelphia, and Harris, Forbes 
& Co., of New York, offered on Jan. 10 a $2,000,000 issue of 
Fremont Joint Stock Land Bank bonds at 1038 and interest, 
to yield about 4.62% to the redeemable date and 5% there- 
after to redemption or maturity. The bonds will be dated 
Feb. 1 1923, will become due Feb. 1 1953, and are redeemable 
at par and accrued interest on any interest date after ten 
years from the date of issue. Principal and interest (Feb. 1 
and Aug. 1) are payable at the Fremont Joint Stock Land 
Bank, Fremont, Neb. Coupons are payable at Brooke, Stokes 
& Co., Philadelphia, Pa., or may be presented for collection 
through Harris, Forbes & Co., New York City. The bonds 
(coupon) are fully registerable and interchangeable in de- 
nomination of $1,000. The bonds are exempt from Federal, 
State, municipal and local taxation and are acceptable as se- 
curity for postal savings and other deposits of Government 
funds. The Fremont Joint Stock Land Bank is restricted by 
its charter to loans on farm land in Nebraska and Iowa, the 
heart of the corn belt. It is stated that: 


The policy of the bank in placing mortgages has been conservative, as the 
loans average but 39.6 of the appraised value of the land. 

The average earnings of the bank since date of organization have been 
among the best in this banking system. For the calendar year 1921 the 
bank earned 15% on its capital stock. For he ten months ended Oct. 31 
1922, the bank reports earnings equal to 20.58% on the average amount of 
stock outstanding during this period. The present dividend rate is 9%. 
Out of the annual earnings 25% must be carried to reserve account until 
the latter equals 20% of the capital stock. Thereafter 5% of the earnings 
must be added. | 

Dan V. Stephens, President of the Frement State Bank 
and President of the Hamond & Stephens Co., wholesale edu- 
cational publishers, is President of the Fremont Joint Stock 
Land Bark. A previous offering of bonds of the bank was 
referred to in our issue of July 29, page 492. 








Offering of Bonds of Bankers’ Joint Stock Land Bank 
of Milwaukee. 

A $1,060,000 issue of 5% farm loan bonds of the Bankers’ 
Joint Stock Land Bank of Milwaukee was offered on Jan. 9 
by the First Wisconsin Co. of Milwaukee, Morris F. Fox & 
Co., Henry C. Quarles & Co., Edgar, Ricker & Co., the Mar- 
shall & Ilsley Bank, the Second Ward Securities and the 
Bankers’ Finance Corporation, all of Milwaukee. The bonds, 
issued under the Federal Farm Loan Act, are dated Noy. 1 
1922 and become due Nov. 1 1952; $500,000 are redeemable 
at the option of the obligor at par and accrued interest on 
Nov. 1 1927 and $500,000 are redeemable at the option of the 
obligor at par and accrued interest on Noy. 1 1932 or any in- 
terest date thereafter. Principal and semi-annual interest is 
payable May 1 and Nov. 1. The bonds are in denominations 
of $1,000 and $500. The prices at which they are offered are 
optional maturity 1927, 101.65 and accrued interest, yielding 
approximately 4.625%; optional maturity 1932, 103.00 and 
accrued interest, yielding approximately 4.60%; the bonds 
will yield 5% after the optional date. The bonds are exempt 





from all Federal, State, municipal and local taxes, except 
inheritance taxes. This includes Federal and State income 
taxes, making them as fully tax exempt as the Liberty 314s. 
By a decision of the Supreme Court of the United States, ren- 
dered Feb. 28 1921, the constitutionality of this Act and the 
tax exemption features were fully sustained. The bonds are 
legal for investment of trust funds in Wisconsin, and are also 
a legal investment for trust funds under the jurisdiction of 
the Federal Government, and acceptable as security for 
postal savings and other deposits of Government funds. The 
Bankers’ Joint Stock Land Bank of Milwaukee was organ- 
ized in 1918. Earle M. Pease, President, says: 

This bank is engaged in making loans in Wisconsin and Minnesota and 
up to the present time these loans have been confined to lands within the 
great Dairy Belt of the Middle West, namely Southern Wisconsin and 


Southern Minnesota. At December 30th 1922 first mortgage loans in an 
aggregate amount of $7,823,900 had been made. 

Appraised value of land mortgaged is about $100 per acre, based on aver- 
age figures by Federal appraisers, and the amount loaned per acre is only 
about 40%, which is well within the 50% maximum authorized by the Fed- 
eral Farm Loan Act. 

All of these farms are appraised by inspectors appointed by the United 
States officials, and each loan is accompanied by a certificate from an attor- 
ney approved by the Government that the mortgage is a first lien on the 


premises. 
The following statement of the Bankers’ Joint Stock Land 
Bank as at Dec. 31 1922 is presented by President Pease: 
Assets— 


BESTOGASS WARS. onc cen cnccnciccce sb dcud dbus cosbenscecs $7 686,228 28 
Liberty Bonds, par value 








tiddeswetcuhi Messe. désseeden 300,500 00 
Farm mortgage bonds on hand-_--_------- PSEWEUEECS ccc cue 6,000 00 
Cash in banks and with registrar._..............-... -__- 175,692 93. 
ee St dc eenanbacaed ach dened ebonbéues s 7.967 64 
DOE THOT TO a db « db Ses wv co Sdhbicnedsticc sésed 171,125 36 
I Ee 2,538 15 
Farm Loan bonds sold but not delivered. __.__._....-_.-_-- 200 ,000 00 
Be Gb cb deus ddededeediwdbbdodds cede sdédadeséddsiecd 21,754 39 
eR SE EY pee PO eee FO 
Liabilities— 
SP chiwtitibeddne stdvebtaduedh Uinetissccbivided $500 ,000 00 
CT EE Se en Se ee a ee Se ae 20,000 00 
er hin diane dihiawsond 81,016 02 
Be Pécs cnndbedeas oe oes Steddcsictiddébicoddesson “IE 
IE WI 8 oo ak oe nigh dhibedweaetonal 7,203,100 00 
Accrued interest on Farm Loan bonds_-_-...-.-.-.------- 59,162 05 
rr ee i i... 8 sie iebined demminaie 5,721 75 
ts a i ee cue eendbbadnatanat owe 81,056 46 
BLE, SA a a a ee aCe TT en 21,750 47 
a ee a ee Te ae $8 571,806 75 


A previous offering of $1,000,000 of bonds of the Bankers’ 
Joint Stock Land Bank of Milwaukee was referred to in our 
issue of Nov. 4, page 1995. 








Offering of Bonds of the First Kansas-Oklahoma 
Joint Stock Land Bank. 


Hornblower & Weeks of this city offered this week, at 103 
and accrued interest, to yield over 4.62% to fhe optional date 
and 5% thereafter, $500,000 First Kansas-Oklahoma Joint 
Stock Land Bank 5% bonds. The bonds, issued under the 
Federal Farm Loan Act, are dated Nov. 1 1922, are due Nov. 
1 1942, and are redeemable at par and accrued interest on 
any interest date after ten years from the date of issue. 
They are coupon bonds fully registerable and are in denom- 
ination of $1,000. Principal and interest (May 1 and Nov. 1) 
are payable at the bank of issue. Principal and interest of 
these bonds are exempt from Federal, State, municipal and 
local taxation, except inheritance taxes. This exemption in- 
cludes all Federal income taxes and personal property taxes 
in every State in the United States. The bonds are a legal 
investment for all fiduciary and trust funds under the juris- 
diction of the Federal Government and acceptable as security 
for postal savings and other deposits of Government funds. 
This bank may be designated by the Secretary of the Treasury 
as financial agent of the Government and depositary of pub- 
lic funds. By Act of Congress these bonds are declared in- 
strumentalities of the Government of the United States and 
are prepared and engraved by the Treasury Department. By 
a decision of the Supreme Court of the United States, ren- 
dered Feb. 28 1921, the constitutionality of this Act and the 
tax exemption features of these bonds were fully sustained. 
The following information is taken from the official circu- 
lar: 

The First Kansas-Oklahoma Joint Stock Land Bank was organized in 
July 1922 with a capital of $250,000. Its officers and directors are promin- 
ent and successful citizens of the district in which the Bank operates, all 
of them are familiar with land values in the territory in which loans are 
made, and all are stockholders in this bank. 

Obligations of the issuing bank, and collaterally secured by first mort- 
gages on farm property in Kansas and Oklahoma, two ef the richest farming 
States in the United States. These mortgages are limited by law to 50% 
of the value of the land and 20% of the permanent, insurable, value of the 
improvements. In addition the bank is required to build up from earnings 


a surplus of 20% of its capital. The stock carries double liability similar 
to shares in national banks. 
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Finding of Special Committee of New York Stock 
Exchange on Trading by Specialists. 

Regarding a meeting on the 10th inst. between President 
Seymour L. Cromwell of the New York Stock Exchange 
and about 150 specialists of the Exchange anent the findings 
of a committee which has been ‘‘looking into any possible 
causes of criticism that might have been aimed at the 
methods adopted by specialists,’’ the following statement 
has been issued by President Cromwell: 

The President of the New York Stock*Exchange called together yester 
day the specialists of the New York Stock Exchange to the number of 
about 150 for the purpose of discussing with them a report recently sub- 
mitted by a special committee that has, for the past four months, been care- 
fully looking into any possible causes of criticism that might have been 
aimed at the methods adopted by specialists. 

The President of the Exchange has long felt that while there might be 
some just causes of complaint, that much of the criticism has been unjust, 
and that it was only fair, both to the specialists and to the public, to have 
all the light possible thrown on the matter. 


The findings of the committee are to the following effect: 


That buying or selling by specialists for their own account must only be 
done under regulations clearly laid down by the Governing Committee for 
the protection of the public, which rules were set forth in the report of the 
committee and were explained clearly yesterday by the President at the 
meeting. 

A ruling of the Committee of Arrangements in regard to the responsi- 
bilities of brokers who may temporarily be in control of the book of another 
broker was made clear and was emphasized beyond the possibility of mis- 
understanding. 

The specialists were reminded of the necessity for prompt service and were 
instructed to see that they maintained proper and sufficient office and 
clerical facilities for the expeditious handling of their business. 


There ensued a general discussion as to the obligations of the special- 
ists and their relationship, through the brokerage houses, to the public. 








Court Declines to Appoint Receiver for Josephthal & 
Co.—Firm Gives Bond of $1,000,000. 


Justice Gavegan of the New York State Supreme Court 
(First District) on Dee. 30 denied the application of Henry J. 
Schnitzer, a former partner in the firm of Josephthal & Co. 
of this city for the appointment of a receiver for the firm 
pending his suit for an accounting. In order to avoid a 
receivership, which they contended would be ruinous to 
their business, the firm, it is said, offered to give a bond 
in any amount. This offer the court accepted, fixing the 
amount of the bond at $1,000,000. In his decision (as 
printed in the New York “‘Times”’ of Dec. 31) Justice Gave- 
gan said: 

I am impressed with the fact that the defendants are amply able to re- 
spond in any amount which might ultimately be found due plaintiff. It also 
appears that the business here would be greatly injured if not ruined by a 
receivership. Theconfidential nature of the accounts handled and the infer- 
ences usually connected, at least in the lay mind, by a receivership would lead 
to the certain withdrawal of a great number of accounts. The good-will, 
apparently a valuable asset, would be impaired and the loss would be great 
and irreparable. If I were thoroughly satisfied as to the contentions and 
assertions of plaintiff, I should still feel that his interests can be protected 
without the very serious injury to the business which would be entailed by the 
appointment of a receiver. 

Reference was last made to the suit brought by Mr. 
Schnitzer against Josephthal & Co. in the “Chronicle’”’ of 
Dec. 9, p. 2525. 








Chandler Bros. & Co.’s Creditors Receive 33% of 
Their Claims. 

Creditors of the failed brokerage firm of Chandler Bros. 

& Co. of Philadelphia, which closed its doors in July 1921, 

have received 33% of their claims, according to newspaper 


advices from that city. <A few of the larger creditors, it is 
said, agreed to accept a smaller percentage in order that the 
others might receive 33°. This payment, it is said. is the 
result of a settlement effected with the firm of Clark, Childs 
& Co. of New York, who managed the Chandler business for 
three months prior to the failure. 

Justice Benedict in the Supreme Court in Brooklyn, it 
is said, recently held that Clark, Childs & Co. were equally 
liable, civilly, for the losses. It is estimated that the amount 
paid over by the firm in settlement was about $1,000,000. 
Announcement of the settlement was made on Jan. 4 by 
J. Howard Reber, counsel for the committee of creditors in 
Philadelphia. Mr. Reber issued a statement which read 
as follows: 


The Committee has made a settlement with Clark, Childs & Co. of 
New York, for all of the creditors represented by the Committee. 

Clark, Childs & Co. deny any legal responsibility or wrongdoing in connec- 
tion with their relations with Chandler Brothers & Co., and have effected 
this settlement for the sole purpose of avoiding lengthy and expensive 
litigation. ' 

By reason of certain of the largest creditors represented by the Committee 
agreeing to accept a smaller percentage of their claims, the balance of the 
creditors represented by the Committee will receive net, through this 
settlement, 33% of the amount of their respective claims. Checks will 
be mailed to the creditors in a few days. 


According to a press dispatch from Philadelphia printed,. 


in the ““Wall Street Journal” on Jan. 5, in addition to the 
present payment, “‘Chandler creditors will later receive what 
is described as a substantial dividend from settlement of the 
firm’s affairs through bankruptcy proceedings.” 





Johnston & Co., Louisville, Fail. 


The stock brokerage firm of Johnston & Co. of Louisville, 
failed on Dec. 30 with liabilities of $200,000 and assets 
of half that amount, according to a special telegram from 
Louisville on that date to the New York “Times.” The 
failed firm consisted of J. Stoddard Jobnston (an associate 
member of the New York Curb Market) and Arthur B. 
Zubrod. The firm’s troubles, it is said, were brought 
about by an inaccurate reading of the ticker tape, which 
led the firm to purchase stock in an oil corporation under 
the impression that the price was 30 cents a share. when 
in reality it was $30 a share. The transaction was explained 
by C. B. Dunkerman, Chairman of the Creditors Committee, 
in a statement reading as follows: 

Information last Summer of negotiations by a large oil corporation for 
the purchase of a smaller one, with the latter’s stock thought to be quoted 
at 30 cents, seemed to members of the firm to offer a good investment, 
and customers were notified and orders for approximately 10,000 shares 
were received to be purchased the following day at the market. 

When these purchases were made the firm’s New York connection 
called for additional margin. At the price at which the firm was under 
the impression the purchase had been made their marginal requirements 
were sufficient, but it then developed that the price was $30 a share instead 
of 30 cents, and the firm found itself indebted to the New York connection 
to the extent of more than $300,000. 

As the customers had been advised the price was 30 cents, Johnston 
& Co. assumed the obligation and a member of the firm immediately went 
to New York, convinced their connection that they had made an error 
and an immediate attempt was made to sell out. They succeded in dis- 
posing of approximately one half at a loss of $15,000 before filling the 
market with all it would absorb. Subsequent decline in the price of this 
stock reduced the value of their collateral to such an extent that it was 
realized that immediate action was necessary and a meeting of the larger 
creditors was called. 

During the late Summer and Fall the company continued to do business 
in an effort to build up its impaired capital, hoping that the price of the 
balance of the unfortunate purchase would increase to such an extent 
that its sale would restore the lost capital. 

At present the company has liabilities.of approximately $200,000 and 
assets of $100,000. Of the total assets, $50,000 is in the purchased stocks. 








State Institutions Admitted to Federal Reserve System. 
The following institutions were admitted to the Federal 
Reserve System during the two weeks ending Jan. 5: 


District No. 6— Capital. 
Farmers & Merchants Bank, Eatonton, 


otal 
Surplus. Resources. 


$25,000 $26,257 
District No. 8— 

City Trust Co., St. Louis, Mo 

Laclede Trust Co., St. Louis 
District No. 12— 


Union Trust Co., San Francisco, Calif__1,200,000 


200,000 
200,000 


1,820,518 
35.000 1,693,849 


1,975,000 38,903,541 








Institutions Authorized by Federal Reserve Board to 
Exercise Trust Powers. 


The Federal Reserve Board has granted permission to the 


following institutions to exercise trust powers: 

National Union Bank of Monticello, Monticello, N. Y. 

Commercial National Bank of Columbus, Columbus, Ohio. 

First National Bank of Ford City, Ford City, Pa. 

Citizens National Bank of Vandergrift, Vandergrift, Pa. 

United States National Bank of Indiana Harbor at East Chicago, Indiana 
Harbor, Ind. 

Forest City National Bank of Rockford, Rockford, Ill. 

Lumbermen’s National Bank of Chippewa Falls, Chippewa Falls, Wis. 








New Offering of United States Treasury Notes. 

A new offering of 5-year 44% U.S. Treasury Notes was 
announced by Secretary of the Treasury Mellon on the 8th 
inst. The new notes, offered to the amount of $300,000,000, 
or thereabouts, will be known as Series A-1927; they will be 
dated and bear interest from Jan. 15 1923, and will be payable 
Dec. 15 1927. Interest (at 44% per annum) will be pay- 
able June 15 and Dec. 15. Secretary of the Treasury Mel- 
lon reserves the right to allot additional notes, beyond the 
$300,000,000, to the extent that 434% Victory Notes, 
whether or not called for redemption, or unregistered War 
Savings certificates of 1918 are tendered in payment. There 
are, he announces, still outstanding, about $200,000,000 
Victory notes called for redemption Dec. 15, and nearly 
$400,000,000 of War Savings certificates which matured 
Jan..1 1923 still outstanding. Secretary Mellon’s statement 
follows: 

The Treasury is to-day announcing a new offering of 44%% Treasury 
notes, dated Jan. 12 1923, and.maturing in a little less than five years, 
on Dec. 15 1927. The offering is for $300,000,000, or thereabouts, with 
the right reserved to the Secretary of the Treasury to allot additional notes 
to the extent that 434% Victory notes, whether or not called for redemp- 
tion, or unregistered War Savings certificates of the Series of 1918, are 
tendered in payment. Victory notes called for redemption on Dec. 15 
1922, are still outstanding to the amount of about $200,006,000 and War 
Savings certificates which matured Jan. 1 1923, are still outstanding to the 
amount of nearly $400,000,000. The new offering of notes afford a particu- 
larly favorable opportunity to holders of these Victory notes and War Sav- 
ing certificates, as well as to holders of uncalled Victory notes maturing 


May 20 1923, to exchange their present holdings for new notes maturing 
in a little less than five years and yielding an attractive interest return. 
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The present offering is intended, with the balances already on hand, to 
provide for the called Victory notes and 1918 War Savings certificates 
which still remain to be presented, and at the same time, to cover the 
Treasury's current cash requirement between now and the March install- 
ment of taxes. There are no large payments of interest on the public debt 
falling due in either January or February and no additional maturities of 
principal of the public debt until March 15, so that in the ordicnary course 


of events the proceeds of this offering of notes should carry the Treasury 
until that date. 


The new rates will be accepted in payment of income and 


profit taxes. The following is the text of the official offering: 

The Secretary of the Treasury offers for subscription, at par and accrued 
interest, through the Federal Reserve banks, Treasury notes of Series A- 
1927, of an issue of gold notes of the United States authorized by the Act 
of Congress approved Sept. 24 1917, as amended. The notes will be dated 
and bear interest from Jan. 15 1923, will be payable Dec. 15 1927, and will 
hear interest at the rate of 44% per annum payable June 15 and Dec. 15 
in each year, on a semi-annual basis. 

Applications will be received at the Federal Reserve banks. 

Bearer notes with interest coupons attached will be issued in denom- 
inations of $100, $500, $1,000, $5,000, $10,000 and $100,000. The notes 
are not subject to call for redemption before maturity, and will rot be issued 
in registered form. The principal and interest of the notes will be payable 
in United States gold coin of the present standard of value. 

The notes of said series shall be exempt, both as to principal and interest, 

‘from all taxation now or hereafter imposed by the United States, any State, 
or any of the possessions of the United States, or by any local taxing au- 
thority, except (a) estate or inheritance taxes, and (b) graduated additional 
income taxes, commonly known as surtaxes, and excess-profits and war- 
profits taxes, now or hereafter imposed by the United States, upon the in- 
come ot profits of individuals, partnerships, associations, or corporations. 
Notes of this serics will be accepted at par, with an adjustment of accrued 
interest, during such time and under such rules and regulations as saall 
be presecribea or approved by the Secretaty of of the Treasury, in payment 
of income and profits taxes payable at or within six months before the ma- 
turity of the notes. Any of the notes which have been owned by any person 
continuously for at least six months prior to the date of his death, and which 
upon such date constitute part of his estate, shall, under rules and regula- 
tions prescribed byfthe Secretary of the Treasury, be receivable by the United 
States at par and accrued interest in payment of any estate or inheritance 
taxes imposed by the United States under or by virtue of any present or 
future law upon such estate or the inheritance thereof. The notes of this 
series will be acceptable to secure deposits of public moneys, but do not 
bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less than the 
amount cf notes applied for and to close the subscription at any time with- 
out notice. The Secretary of the Treasury also reserves the right to make 
allotment in full upon applications for smaller amounts, and to make re- 
duced allotments upon, or to reject, appptications for larger amounts, 
and to make classified allotments and allotments upon a graduated scale; 
and his action in these respects will be final. Allotment notices will be sent 
out promptly upon allotment, and the basis of allotment will be publicly 
announced. 

Payment at par and accrued interest for notes allotted must be made on 
or before Jan. 15 1923, or on later allotment. After allotment and upon 
payment Federal Reserve banks may issue interim receipts pending deliv- 
ery of the definitive notes. Any qualified depositary will be permitted to 
make payment by credit for notes allotted to it for itself and its customers 
up to any amounts for which it shall be qualified in excess of existing de- 
posits, when so notified by the Federal Reserve bank of its district. Un- 
registered War Savings Certificates, Series of 1918, will be accepted at their 
maturity value, and Victory notes of the 434 % series, whether or not called 
for redemption, will be accepted at the Federal Reserve banks at par, 
with an adjustment of accrued interest, in payment for any Treasury notes 
of the Series A-1927 now offered which shali be subscribed for and allotted. 
Unregistered War Savings certificates must be duly receipted in the name 
inscribed thereon. Victory notes in coupon form must have the May 20 
1923 coupon attached, and if in registered form must be duly assigned to 
the Secretary of the Treasury for redemption, in accordance with the gen- 
eral regulations of the Treasury Department govrrning assignments; in no 
event, however, will interest be allowed on called Victory notes surrendered 
in payment, interest on such notes having ceased on Dec. 15 1922. 

The amount of the offering will be $300,000,000, or thereabouts, with the 
rigth reserved to the Secretary of Treasury to allot additional notes to the 
extent that payment is tendered in Victory notes of War Savings certifi- 
cates pursuant to this circular. As fiscal agents of the United States, Fed- 
eral Reserve banks are authorized and requested to receive subscriptions 
and to make allotments thereon on the basis and up to the amounts indicated 
by the Secretary of Treasury to the Federal Reserve banks of the respective 
districts. 

A. W. MELLON, Secretary of the Treasury. 








Applications for Hearing on Wage Reductions Before 
Labor Board Withdrawn by Many Railroads. 


Many of the more important railroads have withdrawn 
their demand for a hearing before the Railroad Labor 
Board at Chicago on Jan. 15 on the reduction of wages and 
on changes in working conditions involving the brother- 
hoods, it became known on Jan. 7, and have completed 
or are negotiating individual settlements. 

In the original application practically all of the great 
systems asked for wage reductions, elimination of the 
punitive rate of overtime obtained by the employees during 
Federal control, the adoption of a requirement that engine- 
men and trainmen work eight hours within a spread of 


twelve hours and the abolishment of a large number of 
working rules that had been in effect for many years. With 
regard to the withdrawal of the applications, Washington 
dispatches of the 7th inst. to the New York ““Times’”’ said: 


More recently, it now develops, about half of the original applicants, in- 
cluding the New York Central, Pennsylvania, New Haven, Lackawanna, 
Santa Fe and Southern Pacific, have withdrawn their complaints, and 
representatives of the brotherhoods believe that more will withdraw before 
the day of the hearing. The brotherhoods, however, are preparing to pre- 
sent their case before the Labor Board, and some predictions are heard 
that there will be some strikes in the event that the Board grants the 
demands of the roads which remain in the fight. 





On the whole, however, the outlook for a peaceful settlement is bright, 
and there are plenty of indications that the danger of a serious interruption 
of traffic during the spring will be passed. 

This hope was expressed by W. S. Carter, who for many years was 
President of the Brotherhood of Locomotive Firemen and Enginemen, and 
was selected by William G. McAdoo, when Director-General of Railroads, 
as his Director of Labor. He is acting here at present as spokesmen for 
the brotherhoods. 

“Since the abandonment of the labor policy of the Association of Railway 
Executives, when jurisdiction over labor matters was returned to the 
operating officials upon each railroad system,’’ said Mr. Carter, ‘‘the 
outlook for industrial peace is promising. Already most of the larger rail- 
roads are meeting and agreeing with committees of their employees as to 
wage and working conditions for the coming year. Already a splendid 
spirit of co-operation is being built up on such great systems as the New 
York Central Lines in their entirety, the Baltimore and Ohio and other 
property controlled by such operating officials as A. H. Smith and 
Daniel Willard. 

‘“‘But there remains a large number of railroad officials who seem to 
believe that the Cummins-Esch law was intended only to increase freight 
rates for the railroads and reducd wages of employees. Some of these 
roads are of considerable importance and will press their demands upon 
the Labor Board. 

“If these railroads’ demands are complied with, I fear another railroad 
strike in the immediate future, but not a nation-wide strike. M y knowledge 
of the situation and of relations between the officials and the employees on 
certain railroads leads me to fear that the men on such roads will refuse 
to work under the conditions demanded by the officials. 

‘Unfortunately for the people, there are those who had been persuaded 
that the prosperity of the country depends upon a rapid and enforced 
deflation, with the result that in the presence of an orgy of profiteering, the 
real producers of the cuontry were made to suffer. Many now believe that 
the treatment of the farmers has been nothing short of an economic crime. 
The financing of food speculators without stint and denial of reasonable 
credit to the farmer quickly forced them back to normalcy. 


Roads to Drop Demands. 


The latest information available as to the roads which have withdrawn 
their application for wage reductions and changed working conditions and 
have either completed or are negotiating individual agreements include 
the following: 

Atchison Topeka & Santa Fe, Atlantic Coast Line, Belt RR. of Chicago, 
Buffalo Rochester & Pittsburgh, Baltimore & Ohio, Boston & Albany, 
Boston & Maine, Cumberland & Pennsylvania, Central of Georgia, 
Chicago, St. Paul, Minn., & Omaha, Central RR. of New Jersey, Chicago 
Junction, Chicago Rock Island & Pacific, Cleveland Cincinnati Chi- 
cago & St. Louis, Cincinnati Northern, Louisville & Jeffersonville Bridge & 


| Terminal, Delaware Lackawanna & Western, El Paso Southwestern, Erie, 


including Chicago & Erie and New Jersey & New York RR.: Evansville 
Indianapolis & Terre Haute, Fort Worth & Denver City, Florida East Coast. 

Great Northern, Gulf Colorado & Santa Fe, Indiana Harbor Belt, Inter- 
national & Great Northern, Jacksonville Terminal Co., Kansas City Ter- 
minal, Kentucky & Indiana Terminal, Lehigh & New England, Lehigh Val- 
ley, Long Island, Mobile & Ohio, Monongahela, Minneapolis St. Paul & 
Sault Ste. Marie, Mississippi Central, Michigan Central. 

New York Central, New York New Haven & Hartford. including Central 
New England, Nashville Chattanooga & St. Louis, Norfolk Southern, 
Northwestern Pacific, New York Chicago & St. Louis. Pennsylvania, 
Pittsburgh & West Virginia, Philadelphia & Reading, Pittsburgh &Lake 
Erie, Rutland, St. Louis San Francisco, Southern, Southern Pacific (pacific 
System), Terminal RR. Association of St. Louis, Toledo & Ohio Central, 
Kanawha & Michigan, Zanesville & Western. 

Union Pacific System, Western Maryland, Western Pacific & Wheeling 
and Lake Erie. 
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Death of Constantine, Ex-King of Greece. 


Former King Constantine of Greece died at Palermo, 
Sicily, on Jan. 11. At his bedside were his wife, the former 
Queen Sophie, and his three daughters, the Crown Princess 
Helen of Rumania and Princesses Irene and Catherine. 
That Constantine died of a broken heart was the lament of 
his eldest daughter, Princess Helen, upon her father’s demise. 
The end came to the royal exile after an unexpected cerebral 
hemorrhage on the eve of the family’s departure for Naples 
to stay at the Palazzo di Capodimonte, at the invitation of 
the Duke of Aosta, later going to Florence to make their 
permanent residence. 

It may be recalled that Constantine’s military forces were 
defeated overwhelmingly in September 1922 by the Turkish 
Nationalists in and around Smyrna. This disaster caused 
widespread revolts in Greece, both civil and military, against 
Constantine. His Ministry resigned in dismay, and on 
Sept. 26 the King abdicated his throne for the second time, 
on the present occasion in favor of his son George. He was 
presently escorted out of the country on a warship of the 
Greek navy, and made a temporary home in Sicily. 








Howard Elliott Describes Railroad System as “Powerful 
Engine of Civilization.”’ 


The railroad system of the United States was described as 
“a powerful engine for civilization” by Howard Elliott, 
Chairman of the Northern Pacific Railway and member of 
the executive committee of the New York New Haven & Hart- 
ford RR. and Chicago Burlington & Quincy RR., in an ad- 
dress broadcasted from the Grand Central Palace Dec. 28. 
It is, it is stated, the first railroad address that has been 
broadcasted in this country. According to Mr. Elliott, “the 
next 25 years in this country should be the most glorious in 
the history of the world, if all are patient, prudent and indus- 
trious, if our national vigor is not sapped, and our institu- 
tions, which have stood the test of more than a century, are 
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not destroyed by the poison of Socialism and Communism, 
that is working constantly and insidiously among the ignor- 
ant and unthinking.” ‘The address was as follows: 


The railroad system of the United States is a powerful engine for civiliza- 
tion. Without it our country could not have had the marvelous develop- 
ment of the last sixty years. 


Railroad Owners and Ownership. 


It was created by the courage, foresight, energy, ability and money 
of many individuals who are the railroad owners. Under the laws of the 
land, it is their property. There are perhaps 2,000,000 of these owners, 
but there are at least 50,000,000 other people in the country interested 
indirectly as owners, because the safety of their bank deposits and insurance 
policies depends to a very large extent on the work done by and the earnings 
of this engine for civilization. 

This wide distribution of ownership is a far better form of public owner- 
ship for the country than to have so-called Government ownership. The 
best results have been obtained and can be obtained again if the country 
will permit the initiative, energy and ability of the individual to be exercised 
in maintaining, operating and adding to our great railroad system, subject 
to reasonable Governmental regulation. 

Then, there are from 1,500,000 to 2,000,000 railroad employees who care 
for and operate this engine. They are vitally interested in keeping it in 
good order and adequate in every way, because they earn their living by 
working upon it and upon them devolves the responsibility of producing 
the enormous amount of transportation service used by all the people, in- 
cluding themselves. Secretary Hoover says of them in his last annual 
report: 

“The management on our principal railways to-day, by all the tests of 
administration, of load factors, of mechanical efficiency, &c., is the most 
efficient transportation machine in the world, in so far as it is not limited 
by causes beyond the managers’ control.”’ 


Railroad Users. 


Then, there are the railroad users—the 110,000,000 people of the United 
States. Their daily lives, health, comfort, pleasure, success and prosperity 
all depend upon having this engine running smoothly, ceaselessly, day and 
night, producing transportation in countless forms for our complex civiliza- 
tion. This engine must never stop. If it does, people will starve and freeze 
and civilization go backward. Look at the deplorable condition of Russia, 
where this engine is in poor condition and unable to do the work needed for 
the people of that great country, so rich in natural resources. The railroad 
owners, the railroad employees and the railroad users all have rights and 
duties, and must respect the rights of one another and do their full duty in 
co-operation each with the other to obtain the best results for our country. 


Need of Transportation. 

The people of the United States use more transportation, both freight and 
passenger, per capita than the people of any other nation. That fact is 
one reason for the wonderful and rapid development of our natural resources, 
for the growth of our country in every way, and for the comfortable and 
healthful living conditions that the great majority of our people enjoy. 
This great engine for civilization must be kept in perfect order, must be 
fed with fuel and other supplies, so it can work to its maximum capacity 
when the ‘‘peak”’ load of business is here, and at all times with maximum 
efficiency. It is to the people of the United States what the oxen were to 
the old-fashioned farmer, the stout dray horses to the teamster. The wise 
farmer and teamster made sure that their animals were well fed, well shod 
and well cared for. Only by so doing could they succeed. So with the 
United States railroad system. The railroad users who need the trans- 
portation produced by this great engine for civilization in constantly in- 
creasing quantity, must see to it that it is nourished, well cared for and 
kept in first-class condition. 


Adequate Rates and Earnings. 


How can this be done? The railroad users must pay for transportation 
enough to pay the wages of the railroad employees—now practically fixed 
by the United States Government—for the fuel and other material and 
supplies, prices for which are largely beyond the control of the railroad 
owners and managers; for the interest on borrowed money and a fair return 
on the value of the property of the railroad owners, so that new capital can 
be obtained for increasing the capacity of the system. This plan means a 
continuation of ownership by individuals with such rates and reasonable 
regulation prmitted by the Government, that there will be justice to the 
railroad owners who have created the plant and must add to it constantly 
to make it adequate for the service of the railroad users. 

In only one year since 1911 (in 1916) have the railroads earned as much 
as 6%. From 1916 to 1921 the railroads earned less each year. In 1921 
they earned less than 3%. They received no war profits. For the 24 
months from Sept. 1 1920 to Sept. 1 1922, the railroads earned a little less 
than 3%%. Their earnings for the entire year of 1922, notwithstanding 
the very great volume of business, will be something less than 4%. As 
4% is a common savings bank rate, the railroads have not been earning 
enough to attract new capital. Capital can get 4% without taking the risks 
of railroad business. 

Listen again to what Mr. Hoover says: 

“‘We must have increased transportation if we are to maintain our 
growing productivity. We must, however, find a way out of the cycle 
of systematic starvation of a large part of our mileage and the denudation 
of our railroad managers of their responsibilities and initiative.”’ 

If the country does not adopt this plan, which is the one under which 
this really marvelous engine for civilization was created, there are three 
other sources. 

Deficits to be Met by Taxation. 


1. Railroad users can reduce the amount of nourishment given to their 
railroad system through direct payments of rates, both freight and passenger, 
and make up the shortage by taxation; and in that way make certain that 
the additions to railroads needed for the growing country are made. This 
plan appeals to many because they see the temporary and immediate benefit 
of the reduced freight and passenger rates, and do not see the indirect 
burden of taxes. 

This country had an experience of 26 months during the war of Govern- 
ment operation of the railroads. The people came to the conclusion that 
they preferred private operation. But if private operation is to succeed, 
a fair return must be made on the capital, which has not been the case for 
a long term of years. 

Straight Government Ownership. 


2. The railroad users can take from the railroad owners their property, 
but under the law they must pay for it. This, of course, can only be done 
by a long process of negotiation, with court proceedings and ultimately by 
condemnation. Meantime, progress and development halt. No one will 
put more money into an enterprise which is to be taken from him in a few 
years. ‘To buy the railroads will add to our already heavy national debt, 
probably between twenty and twenty-five billions of dollars. This means 
a still further increase in taxes that are so burdensome to all. In addition, 





there would be added to the Government payroll from 1,500,000 to 2,000,000 
names. 
Starvation Policy. 
3. The railroad users can continue a policy of rates and regulation that 
does not permit adequate support of their railroad system. The result of 
this will be that there will not be enough transportation produced for the 


necessities of the country, and our march forward to a still higher and 
better civilization will be checked. 


Growth of Country. 


The country is growing rapidly. Its industrial facilities are said to be 
sufficient to double the output prior to the war; yet there is less railroad 
mileage, fewer cars and fewer locomotives than in 1916, because the railroad 
business has not attracted enough new capital. The transportation service 
has grown enormously. In 1920, seven times as much freight was carried 
aS in 1890, three times as much as in 1900 and 70% more than in 1910. 
To-day not all of the railroads have been able to furnish cars and locomotives 
at the moment when they were needed. In spite of the coal and shop 
strikes, the railroads in 1922 have, with the exception of coal, carried more 
freight than ever before in their history. 


Need of Co-Operation. 


If the railroad users keep cool, are patient and realize that perfection 
cxnnot be obtained; if they do not, in this period of readjustment, try foolish 
experiments; if all will do their best to work, save and remember their 
obligation to their neighbors, then railroad users, employees and owners will 
find a way to keep this great engine for civilization in geod condition and 
running without friction. 

There should be co-operation and co-ordination between steam railroads, 
electric railroads, waterways, both coastal and interior, and with motor 
transport on highways. It will, however, do no good in the long run to 
destroy or weaken one form of transportation for the benefit of another. 


The Nezt Twenty-Five Years. 


The next twenty-five years in this country should be the most glorious 
in the history of the world if all are patient, prudent and industrious, if our 
national vigor is not sapped, and our institutions, which have stood the test 
of more than a century, are not destroyed by the poison of Socialism and 
Communism that is working constantly and insidiously among the ignorant 
and unthinking. 

Value of Radio. 


The dissemination of good, homely truths and accurate information 
permitted by the wonderful radio is one thing that will help to prevent 
foolish action. 

The New Year. 


A New Year is here. Let every good American do his best to so act 
that he will make of this nation what all surely want it to be. Let each 
who can hear my voice act in the New Year so that this old sentiment will 
be absolutely true now and forever: 

A Union of lakes, and a Union of lands, 
A Union of States none can sever; 

A Union of hearts and a Union of hands, 
And the flag of the Union forever. 








Erie Railroad Signs New Agreement With Shopmen’s 
Union. 


The Erie Railroad and its subsidiaries have signed a new 
wage agreement with the Federated Shop Crafts Unions, ex- 
tending the wage rates authorized by the United States Rail- 
road Labor Board and union recognition and working con- 
ditions to their 20,000 shopmen, John Dowd, Chairman of the 
Central Strike Committee of the Metropolitan District, an- 
nounced on Jan. 9. The new contract, he said, runs until 
Nov. 1, and after that date is subject to cancellation by 
either party on 30 days’ notice. Besides restoring full se- 
niority rights and other privileges to workers who went on 
strike last July, Mr. Dowd said the agreement provided thou- 
sands of dollars back pay for the 8,000 to 10,000 shopmen 
who have been receiving less than the Railroad Labor Board 
minimum of 70 cents an hour since they returned to work 
last October. The negotiations with the Erie Railroad were 
completed after nearly three months of conferences. News- 
paper accounts say that preliminary conferences have also 
been held between the Lehigh Valley officials and the shop- 
men’s leaders, and it was reported that the Central Railroad 
of New Jersey might soon begin negotiations with their em- 
ployees, brt this was emphatically denied. Union leaders 
say that approximately 20,000 shop men are still out in this 
district. While the agreement with the Erie management 
has just been signed, the shop men on this road have been 
back at work since last October, when the Erie agreed to ne- 
gotiations on the basis of the Baltimore agreement, reached 
with a number of railroads through the efforts of B. M. Jew- 
ell, national head of the shop craft unions. The new agree- 
ment, it is said, extends until Nov. 1 1923, when it automatic- 
ally will continue unless terminated by either party on 30 
days’ notice. The agreement applies throughout the Erie 
Railroad and its subsidiaries. Its features include, it is 
reported : 


The road will give back pay amounting to about $200,000 to from 8,000 
to 10,000 of the former strikers who since their return last Fall have been 
receiving less than 70 cents an hour—the United States Railway Labor 
Board's minimum rate. 

The men win the eight-hour day, with time and a half for overtime, 
but get only the flat rate for half holidays and Sundays when it is their 
turn to work. 

The road will not penalize overtime by forcing shopmen men to take 
equivalent time off. Double time is to be paid after sixteen hours. 

All new jobs the road may offer are to be bulletined five days before 
filling. Layoffs must not be ordered by the road until shops have been 
put on a 40-hour basis. 











Jan. 13 1923.] 


THE CHRONICLE 


137 








All rating lists are to be open for periodic inspection by the unions. 

Full recognition of the shop unions was subscribed to and permanent 
arrangement was made for appointment of regional grievance committees 
and holding of local shop conferences. 








President Besler Denies Jersey Central is Negotiating 
With Striking Shopmen. 


William G. Besler, President of the Central RR. of New Jer- 
sey, stated on Jan. 10 that reports that road is negotiating 
with former shopmen are false, and have been periodically 
circulated by strike leaders in attempts to combat successful 
reorganization of shop forces. “The Jersey Central has been 
particularly successful in rebuilding its shop organization in 
the form of guilds, covering the several crafts,” he said. 
“These crafts have been adopted by a vote of 98% of all em- 
ployees and the shop strike is a thing of the past so far as 
Jersey Central is concerned. New forces, with old employees 
who remained loyal to the road, are producing with greater 
efficiency than the former forces. Having failed in the 
strike, leaders are engaged in a program of propaganda con- 
cerning inability of the roads to function properly, particu- 
larly with reference to coal.” 

BE. M. Rine, Vice-President of the Delaware Lackawanna & 
Western Railroad, repeated his denial that the Lackawanna 
was negotiating. 





S. Davies Warfield, of Railroad Owners Security Asso- 
ciation, Urges a Central Clearing House Agency 
as a Remedy for Car Shortage. 


Declaring that the main reason for railroad ear shortage 
is largely financial and will recur at periods of sudden busi- 
ness revival until a central clearing house agency, of and by 
the railroads is established and authenticated by Congress 
to supply, among other purposes, the means to give financial 
effect to the power now granted the Inter-State Commerce 
Commission to require all railroads to supply their quota 
of equipment to properly conduct transportation as a whole, 
S. Davies Warfield of Baltimore, President of the National 
Association of Owners of Railroad Securities and also the 
Seaboard Air Line Railway, discussed at length yesterday 

(Jan. 12) at Cincinnati, the subject of “Car Shortage— 
The Permanent Remedy.” Railroads that are unable to 
finance their requirements in freight cars of the class and num- 
ber determined to be their proportion of the whole amount 
essential to the conduct of transportation, cannot be required 
to supply them unless the financial means js provided which 
neither the Commission nor the existing car service agency, 
the American Railway Association can supply,” said Mr. 
Warfield. The address was delivered at the third day’s 
session of the 31st Annual Convention of the National League 
of Commission Merchants, to which had been invited mem- 
bers of the Chamber of Commerce of Cincinnati, the Chamber 
having asked Mr. Warfield to also appear before that body. 

Impressing upon his audience that no domestic business 
problem so intimately affects the American people as ear 
shortage, reaching into every business and agricultural en- 
terprise and raising prices on the consumer. Mr. Warfield 
outlined what he termed the “underlying, fundamental 
causes for these conditions,’”’ which threaten, he claimed, 
if not permanently relieved the continuance of private oper- 
ation of the railroads. ‘‘There are five fundamental causes 
that produce ear shortages,’’ said Mr. Warfield, ‘‘they are 
largely of financial origin and are as follows: 


“1. That each carrier has not furnished, both as to class and amount, 
its quota of car equipment in proportion to the total requirements of trans- 
portation, as a whole; 2, that every.carrier has not secured as high efficiency 
out of the cars it operates *s other carriers operating under like conditions; 
3, that there has never been put in effect standardized plans under which 
freight cars shall be purchased, rehabilitated or rebuilt; 4, that methods 
are not practiced that will produce a better supply, more extended use and 
wider distribution of certain classes of interchange freight cars now in ser- 
vice or to be put in service; 5, that freight yard and terminal facilities are 
not used or being constructed such as will jointly operate to quickly handle 
and unload and return cars for reloading.”’ 


‘Failure to provide for any one of them,”’ he declared, 
“‘may create car shortage, but failure in all produces and has 
continued at times to produce through series of years demor- 
alization and loss among shippers.’”’ The remedy, as Mr. 
Warfield sees it, is through the central clearing house agency 
proposed—the National Railway Service Corporation—for 
the Federal incorporation of which a bill is now before the 
Senate Committee on Inter-State Commerce. He outlined 
how this agency of the railroads would finance rebuilt as 
well as new equipment, supply the means for a comprehen- 
sive survey of the equipment and car service of the country 
and make effective determined necessities. A determina- 
tion can only be reached, he said, through a careful survey 
of the needs of transportation as a whole and of each in- 





dividual carrier so that each carrier would supply itself 
with cars to meet its necessities, with due regard for the 
necessities of other carriers, preventing duplication or 
deficiencies in any class of freight car equipment. A large 
part of the 350,000 bad order cars of the summer of 1922, 
he contended, could have been rebuilt, largely avoiding 
car shortage, through the present Service Corporation with- 
out calling on the carriers for cash, the ownership of such 
ears continuing to be vested in the railroads after rebuild- 
ing. He averred that standardization could be secured and 
extended use and wider distribution of certain classes of 
interchange freight cars attained through pooling. 

It is his view that the railroads have competent presi- 
dents and operators and he ascribed existing conditions 
to the lack of co-operating clearing house agency to knit 
together inter-carrier relations with the benefits of admin- 
istration of transportation as a whole, without encroaching 
upon any individual railroad’s rights. ‘‘You have your 
central organization,’”’ he said; ‘‘Cincinnati, its Chamber of 
Commerce, its banks their clearing house, so have all large 
cities. The country the Federal Reserve System, a national 
clearing house, preventing financial panics. What have 
the reailraods,’”’ he asked, ‘‘they have greater need of such 
a clearing house agency to prevent car shortage panics.”’ 
The Board of Trustees of the Service Corporation would be 
composed of railroad officials selected by and from the four 
groups of railroads in the four rate-making districts of the 
country, together with others such as manage the present 
Service Corporation, officials of large public investing in- 
stitutions—life insurance companies and savings banks. 

‘‘Having since 1919 endeavored to bring about a general 
survey of car service and equipment conditions of the coun- 
try,” said Mr. Warfield, ‘‘on Nov. 20 1922, I wrote to Com- 
missioner Aitchison, Chairman, Car Service Division, 
the Inter-State Commerce Commission, ealling attention 
to their power to ascertain the causes of the car shortage, 
reminding the Commission of our continual suggestion that 
a survey should be made such as would reveal equipment 
and ear service conditions.’’ ‘‘On December 27 last,”’’ 
he said, “tthe Commission directed questionnaire to all 
the railroads, requesting data in repsect to equipment along 
extensive lines never before attempted and as the first 
step in a general survey of car service.”’ President Harding, 
in his annual message to Congress, Mr. Warfield pointed 
out ealled attention to ear shortage, and in advocating 
ear pooling of certain classes of equipment for its relief, 
referred to the report of the Commission of Agricultural 
Inquiry, composed of member of both Houses of Congress, 
who unanimously recommended ear pooling under a cen- 
tral agency. The President also recommended to Congress 
of establishing a Division of the Inter-State Commerce Com- 
mission to hear questions of railroad wages and working 
conditions. Recommendations of the Association of Secur- 
ity owners in all these respects were made, he declared, 
as early as 1919. He also says that President’s position 
regarding transportation necessities was endorsed by the 
Chamber of Commerce of the State of New York and other 
bodies and shippers in various sections of the country. 

Mr. Warfield criticises a paper, recently issued by a com- 
mittee of the existing railroad car service agency, which 
stated that the proposals of the Association of Security Own- 
ers, would take over car shops of the railroads and do other 
things which would take from the raiJroad managements 
their property. He declared that no such purpose was ever 
contemplated in any suggestions made before Congress 
or elsewhere. ‘The sole answer to our insistence that 
these matters be subjected, through a central clearing house 
railroad agency such as suggested, to a definite study along 
lines of our general recommendations to be conducted by 
those who would be considered the most competent car 
service and transportation men in the employ of the Amer- 
ican railroads and who would be available under the proposals 
made,” said Mr. Warfield, “is merely that of opposition 
and what appears to be a fixed determination to misun- 
derstand the proposals we have made.’ No important 
policy of the Service Corporation could be put in effect, 
he said, unless with the approval of the Commission. 

He pointed out that ‘‘any operating condition which fails 
of purpose in giving the public what they have a right to 
demand means a hostile attitude toward the railroads, 
and consequently those who own their securities, resulting 
in drastic action by Congress or regulatory agencies, bringing 
depreciation in security values and finally receiverships.”’ 

In closing, Mr. Warfield warned his hearers that failure 
by the railroads to produce the central clearing house rail- 
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road agency, by Act of Congress, under their own auspices 
and so manifestly essential, must inevitably result in its 
establishment under Government direction which meant 
Government operation and finally ownership, with all its 
ills. He urged the shippers to co-operate with the Associ- 
ation of Security Owners to avoid this. 
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Indictments Returned Against Members of Window 
Glass Blowers’ Union and Manufacturers’ 
Association. 

The past few weeks have witnessed a number of important 
decisions and decrees bearing on various phases of the Sher- 
man Anti-Trust law. One of these, the gypsum industries 
case, which was settled in the U. S. District Court in New 


York. is referred to at length elsewhere in these columns to- | 


day. Proceedings by Attorney-General Daugherty under the 
Sherman Act against member of the wage commitees of the 
National Association of Window Glass Manufacturers and 
National Window Glass Workers and more than 100 corpora- 
tions making hand-blown window glass, resulted on Jan. 5 in 
the return at Cleveland of 16 indictments and the issuance 
by Judge John M. Killits of Toledo of a temporary order 
against carrying out the terms of a wage contract alleged to 
be in violation of the Sherman Act. The men indicted are 
members of the wage committees of the National Association 
of Window Glass Manufacturers and of the National Win- 
dow Glass Workers. They are alleged to have entered into 
a contract which has substantially curtailed the production 
of hand-blown window glass in the United States. Those in- 
dicted are: 

Wage Committe of Manufacturers—Frank Bastin, Chairman, Vincennes, 
Ind. ; William E, Smith, Secretary, Clarksburg, W. Va.; H. R. Hilton, Port 
Allegheny, Pa.; John B. Scoby, Sistersville, W. Va.; Charles H. Harding, 
Fort Smith, Ark.; William S. Phillips, Brownsville, Pa.; Harry L. Everts, 
Utica, Ohio; Amour Loriaux, Caney, Kan. 

Wage Committee of Workers—John M. Steimer, President, Cleveland ; 
Arthur Pierce, Sistersville, W. Va.; Marion Clark, Independence, Kan. ; 
George Rosesell, Clarksburg, W. Va.; Thomas Gray, Fort Smith, Ark.; Ar- 


thur Wittebort, Pennsboro, W. Va.; Luther Dulaney, Utica, Ohio; Harry C. 
Parker, Sandusky, Ohio. 


Attorney-General Daugherty said that the evidence which 
he had caused to be presented to the Grand Jury showed that 
the alleged unlawful contract was agreed upon by the two 
wage committees on Sept. 16 1922. He said that under its 
terms and provisions approximately one-half of the com- 
panies having plants for the manufacture of hand-blown win- 
dow glass were granted a wage scale to operate a single fac- 
tory from Sept. 25 1922 to Jan. 27 1923, constituting the so- 
called first period, the companies which remained idle dur- 
ing the first period would be granted a wage scale to operate 
a Single factory from Jan. 29 1923 to June 11 1923, constitut- 
ing the so-called second period, and no company would be 
granted a wage scale to operate the same factory during both 


periods. The net result of this contract would be that every { 


hand-blown window glass factory in the United States would 
be forced to remain idle between 71% and 8 months of the 
year, he said. 


John M. Siemer, President of the glass workers’ organiza- 
tion, made the following comment on the indictments: 

We cannot conceive how, upon the facts as we know them, there can ever 
possibly be a conviction on the indictments that have been returned. Shculd 
there be a conviction it would simply be a form of judicial determination 
that our two-period system of issuing a wage scale is a breach of the Sher- 
man Anti-Trust law. 

Inasmuch as the question has been at issue for so long, we are quite as 
interested in determining this matter as those who are responsible for the 
indictments being returned. 

We consulted competent legal counsel before adopting our policy, and rest- 
ing upon this advice and a clear consciousness of the propriety of our efforts 
we proceeded without fear in an endeavor to conduct our affairs in a manner 
to obtain the very best results possible for our members and their employers, 
and we willingly invite the test of the court’s consideration of our conduct. 


With regard to the case referred to. press dispatches from 
Washington said: 


The indictment of 16 men, composing the wage committees of the Na- 
tional Association of Window Glass Manufacturers and the National Window 
Glass workers, and the application for an injunction restraining these com- 
mittees and the companies they represent from putting into effect a wage con- 
tract agreement, was necessary, according to Government officials, to pre- 
vent “irreparable injury” to the industry and to the public. 

According to information in the hands of the Department of Justice, and 
which was laid before Judge Killits, in support of the petition, the two com- 
mittees would have met at Cleveland to -nake effective an agreement which 
would have bound certain specified companies to close their plants for ex- 
tended periods, in order to curtail production and thus maintain prices. 

The 100 concerns named in the restraining order, according to the petition, 
control the hand-blown glass industry of the United States. Their alleged 
agreement to act in concert to hold down production, was declared by the 
Government to have already resulted in “‘substantial curtailment’’ of window 
class production, suppression of competition among the producers and mate- 
rial restrain of trade in that commodity. 

“The necessity for seeking a temporary injunction did not become apparent 
to the applicant until Jan. 3 1923,” the petition filed by the Government 
declared in explanation of the request for immediate action from the court. 





“Each year for a number of years,”’ the petition declared, “‘it has been the 
practice of the defendants to appoint or elect wage committees to agree upon 
a wage contract for the hand-blown window glass industry for the ensuing 
years, or for such period thereof as it may be determined to allow factories to 
operate. The contract so agreed upon is enforced against all of said defend- 
ant corporations, regardless of whether they belong to the National Associa- 
tion of Window Glass Manufacturers.” 

At a meeting in Cleveland on Sept. 16 1922, the Government alleged, the 
wage committees designated certain factories which would be permitted to op- 
erate from Sept. 25 1922 to Jan. 27 1923 and others from Jan. 29 to June 11 
1923, the conferees deciding further, however, “that none of the defendant 
corporations would be permitted to operate the same factory during both pe- 
riods.”’ 

The Department was advised that Judge Killits has issued subpoenas 
against all officers and directors of the National Association, officials of the 
National Window Glass Workers and members of their wage commissions in 
connection with the hearing on the motion to make the restraining order per- 
manent. In addition, about 75 manufacturers with plants scattered through- 
out the country will be summoned to answer the allegations made in the Gov- 
ernment’s petition. It was understood here that these witnesses would not be 
required to answer under oath at the time of this hearing. 








Decree Entered Against Gypsum Industries Association 
in Anti-Trust Case—Acts Prohibited by 
Sherman Law Defined. 


A consent decree setting forth what a trade association 
may or may not be permitted to do under the Sherman 
Anti-Trust Law was signed by Federal Judge Knox on 
Jan. 4 in the U. S. District Court for the Southern District 
of New York. The decree, which dissolves the Gypsum 
Industries Association, an organization of gypsum manu- 
facturers whose operations were investigated by the Lock- 
wood Housing Committee, is considered of especial import- 
ance to all trade associations in that for the first time, it is 
said, in the history of the enforcement of the Sherman law 
a code of acts or principles is set forth to govern such trade 
associations. This method of restraining corporations from 
fixing prices, restricting product, blacklisting dealers or 
doing any one of the other many things frequently charged 
against defendants in Sherman law proceedings, 1s new, 
it is pointed out. It grew out of many conferences here 
between United States Attorney William Hayward, David 
L. Podell, a special attorney for the Government, and 
Assistant United States Attorney Susan Brandeis, and one 
conference in Washington where the plan received the ap- 
proval of the Attorney-General. The inquiry into the 
gypsum trade was one of the many growing out of the 
building situation. This industry is seattered throughout 
the United States and the purpose of the inquiry was to 
obtain, if possible, facts disclosing that the dealers, through 
their association, were committing all of the well-known 
acts that constitute violations of the Sherman law. The 
gathered facts were presented to a Grand Jury in this juris- 
diction, but no indictment was returned. 

Colonel Hayward explained that failure to indict was due 


to agreements with the prosecution under which counsel! for 


the various controlling concerns in the gypsum industry 
had assisted the Government in framing a_ satisfactory 
eonsent decree. Out of this grew the idea that if such a 
decree could be prepared other firms in the building trades 
and in other activities, now under suspicion or which might 
fall under the scrutiny of Federal officials, might consent 
to similar decrees. Colonel Hayward, in explaining the 
terms of the decrees, stated: 


The decree is important because for the first time in the history of the 
Sherman Law there is clearly set forth a code of principles governing 
trade associations and providing for what they are prohibited from doing, 
with certain provisions in this specific case for what they may be permitted 
“—. method devised is unique in the respect that it practically destroys 
the trade association and its regularly weekly or monthly meetings at which 
opportunities were afforded, as the Government contented, for open or 
illicit price fixing by the group. for arrangements for the curtailment and 
limitation of production and for defining and devising the many other 
abuses that have resulted from such trade association meetings. In the 
place of the trade association the decree substitutes a non-profit making- 
corporation for the joint welfare of the members, with powers limited ex 
pressiy by the decree, and by its charter or articles of incorporation to 
certain well-defined and concededly lawfu! activities. 

While this decree represents only the views of the Department of Justice, 
it may be well taken as a guide for the thousands of trade associations 
throughout the United States as to what the Sherman Law clearly prohibits. 

Generaly speaking, it may be said that the decree discourages the exist- 
ence of a trade association as such because of the many opportunities 
afforded at the regular meetings of the association for price fixing, curtail- 
ment of production, division of territory and the many other abuses devised 
illicitly either formally or informally at these regular meetings. The 
decree favors the organization of a non-profit making corporation for the 
general welfare of the members, with its powers clearly and definitely de- 
fined In its charter, those powers being limited expressly to things that are 
clearly lawful and that will not cut corners in the effort to circumvent 
the Sherman Law. 

These specific powers in this particular case are set forth in the decree 
and will have to be included in the charter or certificate of incorporation, 
so that that corporation will not have the lega! right or power to engage in 
any activities outside of what its charter distinctly sets forth. 
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What Decree Prohibits. 
The injunction provisions of the decree are as follows: 


(A) Agrecing to fix or establish by agreement among themselves the 
prices to be charged for said gypsum products. 


(B) Agreeing among themselves in any manner whatsoever to charge 
purchasers of said gypsum products uniform prices, or doing by agreement 
any act or acts which will result in maintaining uaiform prices. 


(C) Agreeing among themselves in any manner whatsoever to advance 
or decrease prices for their products to purchasers thereof. 


(D) Agreeing among themselves in any manner whatsoever to advise or 
communicate with one another as to proposed advances or decreases in 
prices for their products to purchasers there, or agreeing among themstlves 
in any manner whatsoever to circulate among themselves in any way, 
information concerning or relating to such proposed advances or decreases, 
or to the prices charged or to be charged. 


(E) Doing any act or acts by agreement among themselves which will re- 
sult in advising or communicating with one another as to proposed advances 
or decreases in prices for their products to purchasers thereof, or in circu- 
lating by agreement among themselves information concerning or relating 
to such proposed advances or decreases. 

(F) Agreeing among themselves in any manner whatsoever to limit, cur- 
tail, restrict or otherwise control the amount of said product to be produced 
for manufacture at any time by any or all of the defendants or by doing by 
agreement among themselves any act or acts which will limit, curtail, re- 
strict or otherwise control the production or manufacture of said products 
by any or all of the said defendants, such as the withdrawal of salesmen 
from a certain territory over stipulated periods. 

(G) Agreeing among themselves in any manner whatsoever as to the terri- 
tory in which any or all the defendants may sell or otherwise dispose of 
their products. 

(H) Agreeing among themselves in any manner whatsoever to effect any 
discrimination of any character, wkether in prices charged or otherwise in 
favor of or against any purchaser of their products by reason of the fact 
that such purchaser is a mail order house, purchasing agency, co-operative 
buying association or so-called ‘‘dealer,’’ or for any other reason or doing 
any act by agreement among themselves to effectuate any such discrimina- 
tion in favor of or against any purchaser for any reason, except of course that 
each defendant may independently of other defendants select his or its 
own customers and dispose of his or its products to such persons and on such 
terms as he or it may choose. 

(I) Agreeing among themselves to use a published credit list and credit 
information for the purpose of blacklisting an undesirable purchaser or for 
the purpose of putting the name of the purchaser on such list with the intent 
of the manufacturer who submits the name reserving the purchaser's busi- 
ness for himself. 

(J) Agreeing to fix, establish, or maintain by agreement among them- 
selves the terms, differentials, discounts or prices which should be followed 
by a dealer, jobber or other middleman upon his resale to a consumer or by 
any such agreement the uniform discounts which should be subtracted by 
each manufacturer, as an inducement for cash payment. 

(K) Agreeing among themselves to adopt or follow any price list, pub- 
lished or compiled, or caused to be published or compiled by themselves or 
by any newspaper, trade paper or periodical as a fixed price. 

(L) Agreeing among themselves to enforce any arbitrary freight rates 
in excess of those lawfully made. 

(M) Agreeing among themselves that certain individual manufacturers 
engage in the manufacture of a certain gypsum product of a certain definite 
composition, and that all other manufacturers desist from manufacturing 
a product of such composition. 

(N) Aiding or abetting or assisting individually or collectively others 
to do all or any of the matters herein set forth and enjoined and restrained 
herein. 

The activities which in this specific case are held to be lawful and per- 
missible and to which the corporation is limited by its charter, are set forth 
in the decree as follows: 

(A) To advance or promote the use of gypsum products by all legitimate 
and lawful means, including research, publicity, advertisement and any 
other activities of like character. 

(B) To deal with engineering and trade problems pertinent to the in- 
dustry for the purpose of advancing the use of gypsum products. 

(C) To carry on educational work pertinent to the industry by fellow- 
ships in various schools and colleges for research; experimental and research 
work in and through institutions of learning, scientific bureaus and societies; 
and to provide for lectures and the writing and reading of papers upon 
subjects pertaining to the industry. 

(D) To maintain a traffic bureau to furnish traffic information upon 
specific requests in each case from published freight tariffs lawfully issued 
by the carriers and to assist the industry in transportation questions before 
Federal and State commissions and other bodies dealing with questions of 
transportation and with common carriers. 

(E) To deal with improved methods of plant and mine operation, includ- 
ing sanitation, safety appliances, accident prevention, labor, plant and 
mine development, housing conditions, insurance and methods of accounting. 

(F) To maintain a credit bureau for the sole purpose of furnishing credit 
information. 

When all the manufacturers in a given industry throughout the country 
combine they are unquestionably in a position to exact arbitrarily the price 
they demand. The public is helpless, particularly in a situation where the 
tariff prevents competition from abroad. 

New York City and this immediate vicinity, by reason of the congestion 
of population, has suffered particularly. It is the largest consumer of 
building materials in the country. 


The corporations and individuals consenting to the final 
decree are given as follows in the daily papers: 


Acme Cement & Plaster Co. Wasem Plaster Co. 
Centerville Gypsum Co. Gypsum Industries Association 
American Cement Plaster Co. Ray C. Haynes 
Higginson Manufacturing Co. J. A. Henley 

W. E. Shearer 
Grant W. Vennel 
A. M. Lamphere 
Augustus A. Wolfe 
James Leenhouts 
W. L. Ellerbeck 
M.A. Reeb 

L. J. Holiday 
Richard Vaeth 

L. E. Armstrong 


Alabastine Co. (trading as the Michigan 
Gypsum Co.) 

H. C. Hamilton 

American Gypsum Co 

Connecticut Adamant Plaster Co. 

W.H. Kellogg, Jr. 

Dakota Plaster Co. 

Empire Gypsum Co. 





Grand Rapids Plaster Co. F. A. Wilder 
Nephi Plaster & Manufacturing Co. T. W. McGahan 
Niagara Gypsum Co. R. M. Bear 
Overland Cement Plaster Co. O. M. Knode 
Pacific Coast Gypsum Co. Adam F. Wasem 
Plymouth Gypsum Co. H. W. Blocksom 


Southern Gypsum Co., Inc. 
Texas Cement & Plaster Co. 
U.8. Gypsum Co. 


/Herschel H. Macdonald 
Rock Plaster Corp. 
D. L. Haigh 











Text of the Consent Decree in the Gypsum Industries 
Case. 


The consent decree which was signed by Federal Judge 
Knox and entered in the U. S. District Court dissolving 
the Gypsum Industries Association, as noted elsewhere in 
these columns to-day, in full is as follows: 


This cause came on to be heard at this term, and upon consideration 
thereof, and upon motion of the petitioner by William Hayward, United 
States Attorney for the Southern District of New York, for relief in ac- 
cordance with the prayer of the petition, and no testimony or evidence 
having been taken and all the defendants therein having appeared by their 
attorneys, Scott, Bancroft, Martin & MacLeish, Lyman M. Bass, Montague 
Lessler, George A. True, Roger I. Wykes, and Frederic J. Powell, and hav- 
ing consented thereto in open court; and upon the reading and filing of the 
petition herein, and upon the consent of the several defendants, and upon 
motion of the petitioner for relief in accordance with the prayer of the 
petition; 

Now, therefore, it is ordered, adjudged, and decreed as follows, viz.: 


(1) That the combination and conspiracy in restraint of trade and com- 
merce, the acts, regulations, rules, resolutions, agreements, contracts and 
understandings in restraint of trade and commerce and the restraint of 
such trade and commerce obtained thereby as complained of in this peti- 
tion to declare illegal and in violation of the Act of Congress approved 
July 2, 1890, entitled ‘‘An Act to Protect Trade and Commerce Against Un- 


lawful Restraints and Monopolies” and the Acts amendatory thereof and 
supplemental or additional thereto; 


(2) That the said defendants and their officers, agents, servants, and 
employees and all persons acting under, through, by or in behalf of them 
or any of them, or claiming so to act, be and hereby are ordered and directed 
to dissolve and forever discontinue said Gypsum Industries Association 
and be and hereby are perpetually enjoined, restrained, and prohibited 
directly or indirectly from engaging in or forming any like association or 
from making any express or implied agreement of association or arrange- 
ment similar to or like said agreement or arrangement the effect of whieh 
would be to restrain or monopolize said trade and commerce in 
products among the several States of the United States or in the District of 
Columbia, and from carrying out or continuing in effect the agreements 
described herein or making any express or implied agreements or arrange- 
ments together or with one another like those hereby alledged to be illegal, 
or using any other means or methods the effect of which would be to prevent 
the free and unrestrained flow of such inter-State trade and commerce in 
said gypsum products or to monopolize the same. Provided, however, that 
the said defendants are not restrained or enjoined from jointly organizing 
and maintaining a corporation, the charter or articles of incorporation of 
which shall be expressly limited to the following defined objects and pur- 
poses or any of them: 


(a) To advance or promote the use of gypsum products by all legitimate 
and lawful means, including research, publicity, advertisement, and other 
activities of like character. 

(b) To deal with engineering and trade problems pertinent to the industry 
for the purpose of advancing the use of gypsum products. 

(c) To carry on educational work pertinent to the industry by fellow- 
ships in various schoois and colleges for research; experimental and research 
work in and through institutions of learning, scientific bureaus, and socie- 
ties; and to provide for lectures and the writing and reading of papers upon 
subjects pertaining to the industry. 

(d) To maintain a traffic bureau to furnish traffic information upon 
specific requests in each case from published freight tariffs lawfully issued 
by the carriers and to assist the industry in transportation questions 
before Federal and State commissions and other bodies dealing with ques- 
tions of transportation and with common carriers. 

(e) To deal with improved methods of plant and mine operation. including 
sanitation, safety appliances, accident prevention, labor, plant and mine 
development, housing conditions, insurance, and methods of accounting. 

(f) To maintain a credit bureau for the sole purpose of furnishing credit 
information. 

(3) That the said defendants, their officers, agents, servants, and 
employees and all persons acting under, through, by, or in behalf of them 
or any of them, or claiming so to act, be perpetually enjoined, restrained 
and prohibited directly or indirectly from— 

(a) Agreeing to fix or establish by agreement among themselves the 
prices to be charged for said gypsum products. 

(b) Agreeing among themselves in any manner whatsoever to charge 
purchasers of said gypsum products uniform prices or doing by agreement 
any act or acts which will result in maintaining uniform prices. 

(c) Agreeing among themselves in any manner whatsoever to advance 
or decrease prices for their products to purchasers thereof. 

(d) Agreeing among themselves in any manner whatsoever to advise or 
communicate with one another as to proposed advances or decreases in 
prices for their products to purchasers thereof or agreeing among them- 
selves in any manner whatsoever to circulate among themselves in any 
way information concerning or relating to such proposed advances or 
decreases, or to the prices charged or to be charged. 

(e) Doing any act or acts by agreement among themselves which will re- 
sult in advising or communicating with one another as to proposed advances 
or decreases in prices for their products to purchasers thereof or in circu- 
lating by agreement among themselves information concerning or relating 
to such proposed advances or decreases. 

(f) Agreeing among themselves in any manner whatsoever to limit, cur- 
tail, restrict, or otherwise contro! the amount of said product to be produced 
for manufacture at any time by any or all of the defendants, or by doing by 
agreement among themselves any act or acts which will limit, curtail, re- 
strict, or otherwise control the production or manufacture of said products 
by any or all of the said defendants, such as the withdrawals of salesmen 
from a certain territory over stipulated periods. 

(g) Agreeing among themselves in any manner whatsoever as to the 
territory in which any or all of the defendants may sell or otherwise dispose 
of their products. 

(h) Agreeing among themselves in any manner whatsoever to effect any 
discrimination of any character, whether in prices charged or otherwise, 
in favor of or against any purchaser of their products by reason of the fact 
that such purchaser is a mail order house, purchasing agency, co-operative 
buying association, or so-called ‘‘dealer,’’ or for any other reason, or doing 
any act by agreement among themselves to effectuate any such discrimina- 
tion in favor of or against any purchaser for any reason, except, of course, 
that each defendant may independently of the other defendants select his 
or its own customers and dispose of his or its products to such persons and 
on such terms as he or it may choose. 

(i) Agreeing among themselves to use a published credit list and credit 
informatio. for the purpose of biackiisting an undesirable purchaser or her 
the purpose of putting the name of the purchaser on such list with to 
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intent of the manufacturer who submits the name reserving the purchaser's 
business for himself. 

(j) Agreeing to fix, establish, or maintain by agreement among them- 
selves the terms, differentials, discounts, or prices which should be fol- 
lowed by a dealer, jobber, or other middleman upon his resale to a consumer 
or by any such agreement the uniform discounts which should be sub- 
tracted by each manufacturer, as an inducement for cash payment. 

(k) Agreeing among themselves to adopt or follow any price list, pub- 
lished or compiled, or caused to be published or compiled by themselves 
or by any newspaper, trades paper, or periodical as a fixed price. 

(1) Agreeing among themselves to enforce any arbitrary freight rates in 
excess of those lawfully made. 

(m) Agreeing among themselves that certain individual manufacturers 
engage inthe manufacture of a certain gypsum products of a certain de- 
finite composition, and that all other manufacturers desist from manu- 
facturing a product of such composition. 

(n) Aiding or abetting or assisting individually or collectively others to do 
all or any of the matters herein set forth and enjoined and restrained herein. 

(4) That nothing herein contained shall be construed to restrain or in- 
terfere with the action of any of the said defendants acting with respect to 
his or its own corporate or individual business property or affairs, or from 
furnishing necessary information to their own customers in connection 
with bona fide sales of such products: or from doing individually any of the 
said act or acts done in good faith to meet competition when such action or 
the furnishing of such information is not made or done in concert or as the 
result of any agreement among themselves: or to save any patent rights of 
any of said defendants; and that this decree and any of its provisions or the 
entry thereof shall be without prejudice to the rights or interests of any 
of the said defendants in any proceedings which may be brought by or 
against them or any of them, except only any proceedings in this cause to 
enforce the terms of this decree. 

(5) That jurisdiction of this cause be and hereby is retained for the 
purpose of enforcing this decree, and for the purpose of enabling the par- 
ties to apply to the court for modification hereof if it be shown to the satis- 
faction of the court, that by reason of changed conditions or changes in 
the statute law of the United States or in the interpretation of said law 
by the courts, or by reason of any new of different activities other than 
those hereby specifically authorized to be maintained and deemed necessary 
or desirable by the said defendants for the welfare of the gypsum indus- 
try or for any other reason, the injunctions hereby allowed have become 
inadequate, the provisions hereof have become inappropriate or unneces- 
sary to maintain competitive conditions in inter-State trade or commerce 
in gypsum products, or have become unduly oppressive to the defendants 
and no longer necessary to secure or maintain competitive conditions in 
such inter-State trade. 








Samuel Untermyer’s Views on the Gypsum Industries 
Decree—Attack on Attorney-General Daugherty 
and Attorney Hayward—-Hayward’s Reply. 

The consent decree entered in the U. S. District Court 
in the case of the Gypsum Industries Association, which 
has been looked upon as a constructive and forward step 
in the interpretation and enforcement of the Sherman Anti- 
Trust Law, was attacked by Samuel Untermyer, Counsel 
to the Lockwood Housing Committee on Jan. 4. The de- 
cree, Mr. Untermyer maintains, is ‘‘almost an incentive to 
lawbreaking,”’ prohibiting the members of the gypsum indus- 
try from doing nothing that is not already prohibited by 
law. He asserted that the policy of Attorney-General 
Daugherty in permitting such consent decrees would ‘‘sound 
the death knell of the enforcement of the law as a criminal 
statute.’”’ Instead of enforcing the law, Attorney-General 
Daugherty has ‘‘usurped the law-making function of Con- 
gress,” Mr. Untermyer stated, and promised an immediate 
appeal to Congress to remove ‘‘the subject of legislation from 
the jurisdiction of the Department of Justice and to confine 
its activities to the enforcement rather than the nullification 
of the laws of the land.” In the absence of an adminis- 
trative body, such as a State Trade Commission, Mr. Unter- 
myer regards the decree as the ‘‘worst blow”’ that has been 
struck at the enforcement of the anti-trust and monopoly 
laws. Chairman Charles C. Lockwood also attacked the 
decree, saying that the Gypsum Trust was the most flagrant 
violator of law exposed by the committee. ‘They profiteered 
to the extent of 400% on the building industry in one of 
the most important of all the materials required in the in- 
dustry—plaster,” he said. ‘The committee protests against 
this action and against any such precedent being set. It 
amounts to the dropping of all criminal prosecutions and 
practical immunity to the lawbreakers. I am amazed at 
the turn of events.”” Mr. Untermyer’s statement follows: 

The form of the decree in the gypsum case is most disquieting and dis- 
couraging, and the announcement of the Government's future policy in 
dealing with these dangerous lawbreakers is very much more so. The 
combination of gypsum manufacturers is one of the most vicious of those 
that were exposed by the Lockwood Committee, although Colonel Hayward 
in his announcement was careful to omit mention of the trifling details— 
(1) that this was one of the cases exposed by the Lockwood Committee in 
the testimony taken in Buffalo more than 18 months ago, and (2) that it 


was one of the thirty-odd cases in which no action has been taken, although 
this case was brought to public attention by wide publication of the facts 
in June 1921. 

The proofs there showed that under the benign guardianship of this 
outlaw band of profiteers the cost of plastering materials had been increased 
more than 300%. The combination should long since have been criminally 
prosecuted and put out of business, and this would have been done if the 
offenders could have been reached in the State courts, where the Com- 
mittee has had the co-operation of the State Attorney-General. 

In view of the implied threat that criminal prosecutions are to be aban- 
doned in the cases brought to the attention of the Attorney-General by the 





Lockwood Committee, an appeal will be immediately made to Congress 
to remove the subject of legislation from the jurisdiction of the Department 
of Justice to confine its activities to the enforcement rather than the nullifica- 
tion of the laws of the land. 

' Congress will be asked to stay the hand of the Federal authorities in 
carrying out the implied threat to deal in a like fashion with the many 
other combinations connected with the building trades that were exposed 
by the Lockwood Committee and in which prosecutions have been vainly 
urged for more than a year past and in which a few have been indicted 
and are awaiting trials. 

In the present state of the law and in the absence of an administrative body 
such as has been proposed by me in the form of a State trade commission law, 
I regard the decree as vicious and dangerous and as amounting to a virtual 
repeal of the anti-trust laws. It is the worst blow that has yet been struck 
at the enforcement of those laws. For all practical purposes it is worse than 
worthless. It points the way and is almost an incentive to law breaking. It 
prohibits the members from doing nothing that is not already prohibited by 
existing law. 
™ By expressly permitting the guilty parties to combine in a trade associa- 
tion without administrative supervision it is encouraging law violations. 
Judge Knox with his usual acumen hit the nail squarely on the head when he 
is reported to have said: 

‘The Court wanted to know how the corporation was to be supervised 
so that the Government might be sure it was keeping within the provisions of 
the decree. Colonel Hayward replied that the injunction would accomplish 
this (demonstrating how little he knows about the subject, for the injunction 
prohibit nothing that is not already prohibited) , but the Court thought that 
some supervising agency would be necessary and that so far as was known 
there was no such agency.’’ 

If the threat contained in this public statement that the other cases 

turned over by the Lockwood Committee a year or more ago (in many of 
which nothing has been done) are to be given the same sort of immunity is to 
be carried into effect, the sooner Congress stops this attempt at a wholesale 
jail delivery and furnishes legal machinery similar to that outlined in the 
proposed State trade commission bill, the better it will be for the country. 
This policy will sound the death knell of the enforcement of the law as a 
criminal statute. The Attorney-General, instead of enforcing the law, has 
usurped the law-making function of Congress. 
Unless he is promptly stopped by Congress or by the force of an aroused 
public opinion, I take it that his statement is notice of his intention to aban- 
don the criminal prosecution of the Cement Trust case that we were prom- 
ised would be re-tried last October, but in which nothing has been done; the 
Glass Manufacturers’ Trust Case, as a result of which the price of glass has 
been artifically increased about 400° , which we were first promised would 
be tried last June, then that it would be tried in October and lastly in Jan- 
uary:; the cast iron pipe manufacturers’ case, where the manufacturers are 
still holding the public as firmly as ever in their grip: in short, all of the few 
criminal prosecutions that we have been able to force and the many that 
should have been and have not been begun are to be abandoned. 

And yet it seems only yesterday that Colonel Hayward stood up in court 
in the terra cotta and tile cases, also resulting from the committee's investi- 
gation, in sympathy with my point of view, and urged and insisted that crim- 
inal prosecution and jail sentences furnished the only way to exterminate 
these dangerous excrescences on our business life. 

There is something positively naive in the following statement reported to 
have been made by him yesterday in open court: 

‘In place of the trade associations the decree substitutes a non-profit- 
making corporation for the joint welfare of the members, with powers limited 
by the decree and by its charter or articles of incorporation to certain 
well-defined and concededly lawful activities.”’ 

Is he, then, unaware that the most glaringly illegal of the trade associa- 
tions are and always were ‘“‘non-profit-making,’’ and that their worst feature 
is that they are ‘“‘for the joint welfare of the members’’—regardless of the 
rights of the public? The more they contribute to the “‘joint welfare of the 
members” the more the public suffers. Is he not yet aware that the powers 
of these associations as expressed in their articles of association under which 
these illegal acts are being perpetrated are now and always were limited to 
‘“‘concededly lawful activities’’ ? 

Is he ignorant of the fact that as a result of the ‘‘zeal’’ of the Federal au- 
thorities in these cases the prices of cement, window glass, cast-iron pipe 
and gypsum fluctuates up and down on the same day and day by day with 
mathematical uniformity all over the United States as though directed by 
some occult power, and that these prices are grossly exorbitant and are the 
worst handicap against which the buiiding industry has to contend? Does 
he not know that there was nothing in the articles or by-laws of the many 
associations, which were forced by the committee to disband from the 
witness stand under threats of prosecution and of those whose members 
have been convicted in the State courts in prosecutions conducted under the 
disection of the Lockwood Committee, that was in itself illegal? Does he 
suppose that these associations announce their illegal activities in print or 
from the housetops? 

‘‘What end does this decree accomplish beyond encouraging the criminal 
practices that should be exterminated? It simply furnishes the medium 
for further law violations by giving to the creation of the association the 
sanction of the Court and prohibits the companies from doing acts that 
are already criminal. 

Rather than permit such transparent camouflage, the anti-trust law 
should be wiped off the statute books without further delay. 

The Attorney-General, reluctantly and timidly acting under the prod- 
ding of the committee, pros»cuted and sent four of the little fellows to jail 
for a few months, and, having secured the fining of others, now, when it 
comes to pursuing the big fellows whom we have been all this time unsuc- 
cessfully urging him to prosecute, such as the members of the cement, 
window glass, gypsum, cast-iron pipe and two dozen or more like concerns 
connected with the building industry. he pats them on the back and fur- 
nishes them with the machinery under cover of which to continue their 
criminal practices. ‘The whole performance is pitiful and must be stopped. 

Since the Federal prosecuting officials can not or will not enforce these 
laws as criminal statutes, there is only cne remaining solution, and that is 
pointed out in the report and proposed legislation in the form of a State 
trade commission bill, now in print and about to be submitted to the Legis- 
lature by the Lockwood committee. 

The report recommends, as did the last report, among other things, that 
Congress be memorialized to take like action, and the bill provides that 
the prosecution of the trusts be taken out of the hands of the Attorney- 
Gereral and placed under the exclusive control of the Federal Trade Com- 
mission, where it belongs. This decree furnishes the most conclusive argu- 
ment for such action and will, I believe, for that reason unwittingly go far 
toward stimulating the solution of the trust question on which the Lock- 
wood committee has been insisting. 

The Court did its full duty when it pointed out the inefficacy of the 
decree due to the failure of the law to furnish the legal machinery for its 
enforcement. That has been our position from the beginning. If these 
violations had been criminally prosecuted and with vigor, there would be 
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no need for this administrative machinery. They would have disappeared 
in the face of prison sentences. 

Colonel William Hayward, United States Attorney, on 
Jan. 4 issued the following statement after reading Mr. 
Untermyer’s comment: 

I have read Mr. Untermyer’s criticism of the gypsum decree in the after- 
noon papers, and wish to state that the only thing omitted from the decree 
is the only thing that could have given it the slightest merit or value in his 
eyes, to wit: the glorification of Samuel Untermyer. With the exception 
of the omission of Mr. Untermyer’s name, the decree is all right and a big 
step forward toward control and curbing of these trade associations. The 
difference between Mr. Untermyer and myself in most of these matters is 
that he is running a publicity bureau and I am running a law office. 

In dealing with these combinations under the Sherman law we have 
two, and only two, remedies. One is a criminal prosecution, and the other 
is an injunction on the equity side of the court. In the gypsum case we 
presented every shred of evidence obtainable after diligent and painstaking 
effort. The Grand Jury heard evidence for several weeks, more than a 
month, I believe. The defendants were denied permission to present their 
side of the case, and after full consideration the Grand Jury refused to 
indict by unanimous vote, or practically so. The only things we did not 
present to the Grand Jury were Mr. Untermyer’s speeches on the subject, 
which we assumed they had read. Anyhow, you cannot indict people on 
speeches. 

Failing to obtain an indictment, we did the only thing left to do—that is, 
we secured an injunction, which, I think, will effectually prevent the 
slightest wrongdoing by these gypsum people in the future. Mr. Unter- 
myer talks about going before Congress in this matter. That makes me 
laugh when I think how he turned pale and ran the last time he was asked 
to appear before Congress or a committee of Congress, but, of course, what 
the committee wanted was his testimony under oath, and not a stump 
speech or a sensational self-serving newspaper interview. Mr. Untermyer 
would like to substitute himself for the Department of Justice, the Federal 
Judges, the Grand Jurors and the District Attorney, but it would be a 
dreadful place to live in if he did. 

Mr. Untermyer replied on Jan. 5 to Mr. Hayward with 
this statement: 

Colonel Hayward’s attempted defense is most conflicting and bewildering. 
In the same breath he says that the gypsum decree was consented to because 
the jury refused to indict the gypsum manufacturers, and this is followed by 
the authoritative statement by him and from Washington that this same 
course will be pursued in the cases of all other criminal trade associations, 
the prosecution of which has been insisted upon by the Lockwood com- 
mittee. This will include indictments against hundreds of corporations 
and individuals connected with the cement trust, the window glass trust, 
the cast iron pipe trust, now pending, and that should be tried. 

If the decree was consented to only because an indictment could not be 
found in that case, why should it furnish a precedent in the cases in which 
indictments have been found and in the thirty-odd cases in which the com- 
mittee has been for more than a year asking the Department of Justice to 
present the evidence and ask indictments. 

I pass by the personalities in which Colonel Hayward has seen fit to 
indulge without comment further than to suggest that it is unworthy of so 
good-natured a fellow, even though he does find himself in a tight place for 
having done and getting ready to do under orders things that cannot be 
justified. To the initiated who know and humor his peculiar obsession, 
and especially to the newspaper men in the Federal Court Building, his 
pious dissertation on publicity will prove amusing reading. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

Four New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration being 
stated as $98,000, $97,000, $97,000 and $95,000, respectively. 
The last previous sale was at $95,000. 





Mr. F. W. Vanderpoel was made Asst. Vice-President 
of the National Park Bank of this city at this week’s annual 
meeting. 


a 





The annual report of the Chemical National Bank of New 
York, for the year 1922, in pamplet form, has just been re- 
ceived. It shows total resources of the institution at the 
close of business Dec. 30 1922 as $161,870,949. In submit- 
ting the bank’s statement to the shareholders, Percy H. 
Johnston, its President says: 

The genera] strain and readjustment experienced in 1921 was greatly 
lessened in 1922, although large problems resulting from the period of 
great inflation were stil] to be encountered during the year just closed. 
Due to marked improvement in the general business and financial! situation 
large banks as a rule have experienced a healthy thawing out of their 
frozen loaas. 

Your bank as well as ail other important banking institutions has experi- 
enced much lower rates for funds during 1922 than in the past three or 
four years, and in consequence the net earnings have been materially 
affected. One of the chief problems has been now to keep the surplus 
funds safeiy and profitably employed and during this year we have added 
largely to our holdings of Government securities and high-grade short time 
securities of well-known and well-seasoned corporations. 


Your bank is being steadily and conservatively developed in all depart- 
ments. 


During May of last year the New York Clearing House Association ma- 
terially lessened the rates of interest that associated banks could pay on 
deposit accounts. In the face of low rates for funds this was unques- 
tionably sound banking and would have caused little inconvenience or hard- 
ship had the other principal money centres done likewise. Unhappily 
they did not, and in consequence large dormant deposits have gone to 
other centres, attracted by a higher rate. We estimate the deposits of 
this institution to have suffered about $10,000,000 from the change. Not- 
withstanding this, our total deposits stand at $132,634,912 88, showing 
an increase of more than 9% millions for the year. 

The growth of branch banking in New York City has been very pro- 
nounced during the past year and this question has been receiving study 
and serious consideration by your officers and board of directors. The 
trend of bank development in New York City is to large units with branches, 





and your officers and directors are not unmindful of the opportunities and 
responsibilities in connection with this important subject. 

After charging to earnings account all expenses and extra compensation 
to employees, and after charging off all known losses and setting up proper 
tax and other reserves, we have made disposition of the balance of earnings 
as follows: 
er in Ie bitin dn cadetnenvactdoncmesnaie $1,080,000 
Added to undivided profits account 
Added to special reserve 250,000 

There are at present 26 officers, 439 employees and 1,320 shareholders. 

Your institution is now entering upon the final year of a century of bank- 
ing. The same conservative measures, the adoption of which in the past 
has accounted for those traditions of which we are justly proud, will control 
our policy of the future. 


lll eee en ee ee Le Le he a a ee a a ee ee ee 
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A special meeting of the stockholders of the Fidelity-Inter- 
national Trust Co. of this city will be held on Jan. 17 to vote 
on the question of increasing the capital of the bank from 
$1,500,000 to $2,000,000, recently recommended by the direc- 
tors. If ratified, the 5,000 shares of new stock will be offered 
to shareholders of record Jan. 17 at par ($100) on the basis 
of one share of new stock to every three shares now held. 


-. 
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The Imperial Ottoman Bank of London announces that its 
Smyrna branch resumed normal service on Jan. 1. 





, 
rr 





Fewer changes than usual occurred at the annual meetings 
of the local banking institutions this week, either as to 
officials or among the directorates. The week’s happenings 
are indicated in items below. 


a. 
wr 


At the annual meeting of the American Exchange National 
Bank all of the directors were re-elected. At the meeting 
of the board of directors, Howard Marshall, Assistant Vice- 
President, was made Vice-President. Two new Assistant 
Cashiers were appointed, George A. Polsey and Knight 
Woolley. 
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The Bank of America, of this city, at the annual meeting 
of the directors, on the 11th inst, appointed Assistant 
Cashier Edward S. Blagden to the post of Assistant Vice- 
President in charge of the Madison Avenue office of the bank. 

At the annual stockholders’ meeting of Bankers Trust Co. 
of this city on the 11th inst., the retiring directors were 
re-elected. 








~~ 
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Two additional members—J. Brooks Nichols and George 
A. Zabriskie—were elected to the board of the Battery 
National Bank. 





oe 


Alverton H. Aseltine was made Assistant Cashier of the 
Chase National Bank of this city on the 10th inst.; at the 
same time Luke A. Margraff and Edward A. Reynolds were 
made assistant managers of the foreign department, and 
Henry L. Nichols assistant manager of the Hamilton Trust 
Branch. 
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At the annual meeting of the Chatham & Phenix National 
Bank, Harvey H. Robertson, formerly Assistant Cashier, 
was elected a Vice-President and Warren W. Lamb and 
Abner Jackson were appointed Assistant Cashiers. 


— 








At the annual meeting of the National City Bank the 
resignation of Edward H. Peaslee as Vice-President was 
accepted and William S. Lambie, heretofore Assistant Vice- 
President, was elected Vice-President. G. Edwin Gregory, 
a Vice-President, was elected Vice-President and Comptroller 
to succeed James Addison. 

es 

Moise L. Erstein and Louis A. Fahs were elected directors 
of the Fifth National Bank in place of R. Bloom and B. W. 
Hollander at this week’s annual meeting. Max Yankauer 
has retired from the directorate of the bank. 





George R. Fogarty was elected a director of the Garfield 
National Bank to succeed the late Robert J. Horner. 





Thomas C. Meeks was elected a Vice-President of the 
Greenwich Bank of this city on the 9th inst. and A. G. King 
became an Assistant Cashier. 

S_ ra 

Eustis Paine was elected to the board of the Hanover 
National Bank of this city at the annual meeting on Tues- 
day. James P. Gardner was elected an additional Vice- 
President. 
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At the annual meeting of stockholders of the New York 
Trust Company on the 10th inst. the retiring directors were 
re-elected. 

ESE EER 

Horace A. Saks of Saks & Co., New York; Howard W. 
Charles, President of Charles & Co. of New York, and Julius 
Lichtenstein, President of the Consolidated Cigar Corp., 
have been elected directors of the Harriman National Bank 
of this city. Max Landay, President of Landay Bros., Inc., 
has been appointed a member of the bank’s advisory board. 
The Harriman National Bank pursues the policy of selecting 
its administration largely from neighborhood interests in 
the terminal zone. On the 11th inst. Marshall Sheppey, 
President of the Berdan Co., of Toledo, the largest wholesale 
grocery house in the Middle West, was elected Vice-Presi- 
dent of the Harriman National Bank. He will devote his 
time to the bank’s interest with particular attention to mer- 
cantile business in large cities. 

nak AA 

At the annual meeting of the stockholders of the Pacific 
Bank of this city on Jan. 10 the following were unanimously 
re-elected directors for the ensuing year: 

T. H. Banks, 
W.H. Bennett, 
W.H. Browning, 
Frederic C. Buswell, 


O. H. Cheney, 
Lewis L. Clarke, 


James W. Cromwell, 
John F. Degener, 
Herman W. Hoops, 
George Legg, 
Francis R. Masters, Car] Vietor, 

W. R. Rose, J. H. Waltbridge. 

At a subsequent meeting of the board of directors, O. H. 
Cheney was re-elected President and William Skinner and 
J.S. Hamilton were re-elected Vice-Presidents. F. E.Gold- 
mann was re-appointed Cashier and J. C. Lawrence, E. R. 
Lawrence, Harry Van Brunt, C. M. Beeannon, M. F. 
Bauer, A. G. Irvine, J. W. Konvalinka, Louis K. Hyde, 
Barrett D. Swain and Fred K. Teipel were: re-appointed 
Assistant Cashiers. Hugh T. Owen, J. H. Meinke and 
J. K. Lewis were appointed Assistant Cashiers. Louis A, 
Mignot was re-appointed Auditor. 

At this week’s annual shareholders’ meeting of the Na- 
tional Bank of Commerce in New York all the members of 
the board of directors were re-elected and Charles B. Seger, 
President of the United States Rubber Co., and George E. 
Roosevelt of the banking firm of Roosevelt & Son of New 
York City were elected directors of the bank. Reviewing 
the operations of the National Bank of Commerce in New 
York at the annual meeting on Jan. 9, James S. Alexander, 
President, said: 

The result of our operations in 1922 has been satisfactory. The bank 
has consistently rendered full service to businesses still in the process of 
readjustment. Because of limited commercial requirements for funds, the 


bank made large investments in United States short-term securities, which 
yield a satisfactory income and are readily salable. 

The result of operations of the National Bank of Commerce in New York 
for the year ended Dec. 31 1922 is as follows: 
Profits after expenses and full provision for bad and doubtful 


Perm FF 
Provision for Federal and other taxes._.________. 1,218,200 00 


William Skinner, 
James A. Smith, 
Daniel G. Tenney, 
John T. Terry, 





Net profits 

Applied as follows: 
To payment of regular dividends of 12% 
Extra dividend of 4% mn ree 


..--$6,010,677 93 


1,000,000 





4,000,000 00 





To addition to undivided profits account.________________$2,010.677 93 


The number of stockholders is 5,598, an increase for the year of 1,872. 
The average holding is a little more than 44 shares. 
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At-the annual meeting of the stockholders of the Seaboard 
National Bank of this city on the 9th inst. for the election 
of directors, the present board was unanimously re-elected 
to serve the ensuing year. Ataregular meeting of the direc- 


tors of the bank on the 11th, the entire staff of officers was 
re-elected. 
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The officers and direetors of the Hamilton National Bank 
of New York gave a reception on the 11th inst. to the 
stockholders of the institution and its friends. The bank 
began business on Monday last, Jan. 8. The reception was 
held in the new quarters of the bank on the first and second 
floors of the Bush Terminal Building at 130 West 42d St. 
Part of the space was formerly occupied by the Buyers’ 
Club, and was finished in English Gothic style of architec- 
ture when the building was constructed, which has been 
adapted for banking purposes. During the course of the 
reception a protrait of Alexander Hamilton and a reproduc- 
tion of Trumbull’s “Hamilton” at City Hall, was unveiled. 
In unveiling the portrait, Edmund D. Fisher, President of 
the new bank, said in part: 


The name of Alexander Hamilton is an inspiration in banking organiza- 
tion, and a stimulation to efficient service in banking practice. When the 








nation was founded no man did more in developing a suitable government 
and in planning fundamentally for the financial and economic development 
of the country. As is well known, Hamilton was a rare combination of 
financier, economist, and statesman, qualities of which in action there is 
little evidence to-day. In his plan for a national bank he initiated prin- 
ciples that are now incorporated in the Federal Reserve System, of which 
the Hamilton National Bank is a member. In his reports in relation to 
public credit, he formulated plans which might now well have the attention 
of European statesmen. In relation to debt verging on the borders of re- 
pudiation, he said: ‘“Those who are most commonly creditors of a nation, 
are, generally speaking, enlightened men; and there are signal examples 
to warrant a conclusion, that when a candid and fair appeal is made to 
them, they will understand their true interest too well to refuse their 
concurrence in such modifications of their claims, as any real necessities 
may demand.’ This statement might very happily be read by the mem- 
bers of Congress, now studying the problem of Allied debt. If there 
was justification in authorizing the loans to the Allies as a measure of 
“national defense,’’ as the measure stated, as part of an adjustment, we 
might now consider a bill for our share before we entered the war. ‘Those 
who are trying to straighten out the world to-day are thinking in financial 
terms when they should really be thinking in economic terms. Wedo not 
care to have the debt paid from an economic standpoint, yet want it paid 
from a financial standpoint. Europe has workmen—America has raw 
material. I have a notion that Hamilton would have found some way to 
Lring them together. His method was to very carefully analyze the basic 
facts before formulating a The trovble to-day is that war 
propaganda has developed a technique of falsification to a lamentable 
extent, to such an extent that when actual truth is told it is rarely believed. 

The directors of the bank are Irving T. Bush, Henry J. 
Davenport, Archibald C. Emery, Edmund D. Fisher, 
Arthur F. Hebard, Leonard A. Hockstader, John Markle, 
Charles Miner, Homer W. Orvis, Frederick W. Prentice, 
Elmer A. Sperry, Frank D. Waller, Archibald R. Watson, 
Lewis E. Williams, H. Parker Willis. The officers are: 
Edmund D. Fisher, President; Lewis E. Williams, Vice- 
President and Cashier; Stanley J. Lathrop, Assistant 
Cashier; Sidney W. Guttentag, Assistant Cashier; Manager 
of the Women’s Department, Miss Anne Seward. A de- 
tailed account of the organization of the bank and its affih- 
ated ecompanies—the New York Hamilton Corporation and 
the Hamilton Safe Deposit Co.—appeared in our issue of 
Nov. 25 last, page 2346. 


conclusion. 
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The Morris Plan. Insurance Society has completed its fifth 
year, having issued 34,200 policies in the year 1922 for an 
aggregate amount of $8,223,600. Since November 1917 it 
has issued 139,000 policies for $27,853,600. The Society’s 
capital is $100,000, and on Dee. 31 its surplus, undivided 
profits and reserves amounted to $279,000, of which $69,000 
had been accumulated in 1922. The Society was organized 
primarily for the purpose of insuring borrowers from the one 
hundred Morris Plan banks and companies in the United 
States for the amount of their loans so long as they are 
outstanding—usually fifty weeks. 

; ——— 

The New York Chapter Alumni Association of the Ameri- 
can Institute of Banking has elected the following officers 
for the ensuing vear: President, Wm. M. Rosendale; First 
Vice-President, E. K. Dimock; Second Vice-President, 
Charles Shoch; Secretary, C. A. Brophy; Treasurer, F. I. 
Collins. The new executive committee has been appointed 
as follows: C. Quattlander, M. L. Wicks, M. Gehringer, F. 8. 
Parker, M. F. Bauer and O. R. Kelly. 








The American Acceptance Council will hold its annual 
dinner at the Hotel Biltmore, Friday evening, Jan. 19. The 
entire program will be given over to a discussion on Co- 
Operative Marketing and Agricultural Financing. The 
principal speakers will be Hon. John H. Howard, President, 
American Farm Bureau Federation, Chicago, Illinois; Paul 
M. Warburg, Chairman of the Board, International Accep- 
tance Bank, Inc., New York City, and Fred I. Kent, Vice- 
President, Bankers Trust Co., New York City. 
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Announcement has been made by A. E. Duncan, Chairman 
of the Board of Commercial Credit Co., of the completion of 
a thorough reorganization of the Continental Guaranty Cor- 
poration, New York, the capital stock of which was recently 
purchased by Commercial Credit Co. The Continental Guar- 
anty Corporation will continue to be operated and financed 
in every way as an independent corporation. The new offi- 
cers of the Continental are: A. E. Duncan, Chairman of the 
Board; H. L. Wynegar, President; S. G. Rosson, Vice-Presi- 
dent: B. A. McDonald, Vice-President at Toronto; J. G. Jar- 
vie, Vice-President at London; C. L. Mathews, Vice-Presi- 
dent; D. R. Dills, Secretary; Angus Fraser, Treasurer. The 
new board of directors of the Continental company consists 
of General Samuel McRoberts, President, Metropolitan Trust 
Co., also Chairman of the finance committee of the Armour 
companies; E. C. Delafield, President, Bank of America; H. 
M. Walker, Vice-President, Equitable Trust Co.; Charles P. 
Howland, Attorney, of Rushmore, Bisbee & Stern; H. L. 














Jan. 13 1923.] 


THE CHRONICLE 





143 








Wynegar, President; D. R. Dills, Secretary, all of New York, 
together with A. E. Duncan, Chairman of the Board; Wil- 
liam H. Grimes, President, and 8S. F. Rosson, Vice-President 
of Commercial Credit Co., R. Walter Graham, of Meyer, Pitts 
& Co., and J. C. Fenhagen, of Robert Garrett & Sons, all of 
Baltimore. A syndicate composed of Robert Garrett & Sons, 
Baltimore; Cassatt & Co., Philadelphia, and Spencer Trask 
& Co., New York, offered the preferred stock of the Commer- 
cial Credit Co., the parent concern, last October. 


> 
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J. H. Perkins, President of the Farmers’ Loan & Trust Co., 
of this city, issued on Jan. 6 the following announcement 
relative to the broadening of the company’s facilities for the 
handling of business by it in France: 

To broaden and perfect facilities for handling the business of its customers 


in France, the Farmers’ Loan & Trust Co. has established relations with the 


Banque de Paris et des Pays Bas, one of the leading financial institutions of 
Paris. 

After Mar. 1 the office of the company’s representative in France, Mr. 
James R. Barbour, will be located in the building occupied by the Banque de 
Paris et des Pays Bas at the corner of the Rue d’Antin and the Rue des Petits 
Champs. This convenient location is one block from the Avenue de ]’Opera 
and the Place Vendome. 

The Farmers’ Loan & Trust Co. has maintained an office in Paris for 15 
years, and the relationship now established is a development in the handling 


of the French business of its customers which has grown out of this long ex- 
perience. 

Customers of this company will hereafter enjoy the advantage of having 
ieir business in France transacted through a French institution possessing 
the advantages of extensive connections, experience and information. 

Foreign exchange and letter of credit transactions, collections and other 
banking business in France can thus be accepted by the company with the as- 
surance of prompt execution through an institution best equipped to render 
entirely satisfactory service. 

The company welcomes the opportunity to place at its customers’ disposal 
the facilities of the Banque de Paris et des Pays Bas in addition to the facili- 
ties heretofore provided for the transaction of business in France. 


It is stated that the Farmers’ Loan & Trust Co. was the 
first American trust company to establish an office in Paris, 
which it has maintained for some 15 years. About a year 
ago it sold this office to the National City Bank, which as- 
sumed the banking functions of the Farmers’ Loan in Paris. 
The company, however, continued to maintain an office in 
Paris for the accommodation of its American customers. 
The negotiations looking to the affiliation of the Farmers’ 
Loan & Trust Co. with the Banque de Paris et des Pays Bas 
were referred to in our issue of Dec. 16, page 2650. Throug 
such a relationship, it is pointed out, the company is able to 
give to its customers in France the complete facilities of a 
leading French bank, having all of the relationships and ad- 
vantages accruing to a native institution. 
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Harry k. Ward, President of the Irving National Bank of 
this city, issues the following notice incident to the proposed 
merger of the Irving National and the Columbia Trust Co., 
reference to which was made in these columns Nov. 4, page 
1912, and Dec. 30, page 2870: 
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January 5 1923. 
To Our Depositors : 

You are doubtless aware from the announcements which have appeared in 
the public press of the forthcoming merger of the Irving National Bank, New 
York, and the Columbia Trust Co. Asa preliminary step toward this merger, 
the Irving National Bank at the close of business Jan. 6 1923 will adopt a 
charter under the laws of the State of New York and will operate temporarily 
under the name “Irving Bank, New York.”’ 

The broad services, including deposit, credit-loan, trust, securities and for- 
eign exchange at present afforded to all of our customers will be in no way af- 
fected by this change. The same personnel will serve you as in the past and 
membership will be continued in both the Federal Reserve System and in the 
New York Clearing House Association. In so far as our customers are con- 
cerned, the change, therefore, is in name only. 

Your checks drawn upon the Irving National Bank will be honored after 
the change of name, and check books now in your possession may be used un- 
til exhausted. 

At a later date you will be advised when the merger of the Irving and the 
Columbia Trust Co. will become effective. The combined institution will op- 
erate as “Irving Bank-Columbia Trust Co.” 

Yours truly, 
HARRY E. WARD, President. 





oo 

The United States Trust Co. of New York in its statement 
of condition as of Jan. 1 1923 gives some interesting figures 
bearing upon its holdings of investment securities. The 
statement itself is unique in that it presents in detail all of 
the varied assortment of security issues held for investment 
by the institution with the present book value as compared 
with the par value. The trust company reports total re- 
sources of $74,454,670, compared with $70,718,442 a year ago, 
with cash in its vaule and in banks of $9,076,143, collateral 
loans of $39,831,155, United States Treasury three-year notes 
of $4,000,000, real estate owned of $1,000,000, stock and bond 
investments of $13,066,420 carried at book value, bonds and 
mortgages of $4,314,045, and bills purchased of $2,664,566. 
Capital, surplus and undivided profits stand at $18,524,569, 
compared with $17,521,207 a year ago. The company’s de- 
posits at the beginning of the new year stood at $54,834,244. 





Among the stock and bond investments of the trust company, 
as set forth in the statement, are $2,000,000 par value in va- 
rious United States Government bond issues, $1,325,000 of 
various New York City issues of corporate stock, $250,000 
United Kingdom of Great Britain and Ireland 5%s of 1937, 
and $250,000 of Province of Ontario, Canada, 6s of 1925. The 
holdings of railroad securities number more than 35 issues 
of equipment trust certificates and bonds, while the list of 
industrial bonds includes the issues of six leading corpora- 
tions. The trust company carries also 8,400 shares of stock 
of the Federal Reserve Bank of New York. 
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Charles Jerome Edwards has been elected a Vice-Presi- 
dent of the Roosevelt Savings Bank of Brooklyn. Mr. 
Edwards is a charter member of the board of trustees of the 
institution, which was organized in 1895. He is a director 
of the Mechanics’ Bank and of the Morris Plan Company, 
which has a Brooklyn office. He is also a Vice-President 
and director of the Manhattan Bridge Three-Cent Line, 
Vice-President and director of the New York Plate Glass 
Insurance Co., and is Brooklyn manager of the Equitable 
Life Assurance Society. 
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Martin F. Shea, 100 Broadway, New York, has been 
elected a director of the Bank of Sheepshead Bay. 
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A merger was consummated on Jan. 2 1923 of the Vermont 
National Bank and the People’s National Bank of Brattle- 
boro, Vt., under the title of the Vermont People’s National 
Bank. The new institution has a capital of $400,000 and 
surplus and undivided profits of $913,600. The officers are 
James M. Tyler, President; J. Gray Estey, Vice-President; 
Charles G. Staples, Cashier; Robert C. Clark, Clarence L. 
Stickney and L. Guy Tasker, Assistant Cashiers. 
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Waldron H. Rand, Jr., Vice-President of the Common- 
wealth Trust Co., was elected President of the Massachusetts 
Trust Companies Association at the annual meeting and 
luncheon on Dec. 27. H. L. Sherman, President of the Mer- 
chants Trust Co. of Lawrence, was elected Vice-President ; 
A. J. Meserve, Vice-President of the Brookline Trust Co., 
Secretary-Treasurer. The following were elected to the exec- 
utive committee to serve until 1925, Allan Forbes, President 
of the State Street Trust Co.; to serve until 1926, A. C. Rat- 
shesky, President of the United States Trust Co. of Boston 
and Leland H. Cole, President of the Naumkeag Trust Co. of 
Salem. 
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At the annual meeting of the directors of the Morristown 
Trust Co. of Morristown, N. J., on the 9th inst., the board 
was increased from 13 members to 16 members. The old 
directors were re-elected and the following were elected to 
the board: Douglas S. Bushnell, President of the Buckeye 
Pipe Line Co.; William P. Jenks of the banking firm of 
Jenks, Gwynne & Co. of New York, and Phillip G. Gossler, 
President of the Columbia Gas & Electric Co. of New 
York, all except Mr. Gossler being residents of Morristown. 
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At a regular meeting of the board of directors of the Ninth 
Title & Trust Co., Philadelphia, on Jan. 4 1923 a dividend of 
2% ($150 a share) was declared payable Jan. 15 1923 to 
stockholders of record Dec. 30 1922. This is the first divi- 
dend paid by that company, which opened for business Oct. 7 
1920. Its deposits now total $1,350,000. 











A. W. C. Calloway, President Davis Coal & Coke Co., 
and M. C. Kennedy, Vice-President Pennsylvania RR. Co., 
have been elected directors of the First National Bank of 
Philadelphia. 

William M. Anderson was this week elected to the board 
of Drovers & Merchants National Bank of Philadelphia. 
The par value of the stock was increased at the annual 
meeting from $50 to $100 a share. 


— 


Nathan T. Folwell has resigned as director of the Union 
National Bank of Philadelphia and has been succeeded by 
his son, P. Donald Folwell. 
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H. E. Gerhard retired this week as a director of the Cen- 
tennial National Bank of Philadelphia and Charles L. 
Borie Jr., of Zantzinger, Borie & Medary, was chosen to 
succeed him. 
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Gustav Rumpf, President of the Hancock Knitting Mills 
and the Fidelity Knitting Mills, and Ernest A. Wright Jr., 
President of E. A. Wright Company, were elected to the 
board of directors of the National Bank of North Phila- 
delphia, Philadelphia, at this week’s annual meeting. 


, 
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Samuel S. Fretz Jr. has been elected to the board of the 
National Security Bank of Philadelphia in place of George 
B. Allen, who declined re-election. 
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The stockholders of the Central National Bank of Phila- 
delphia on the 9th inst. re-elected the directors and ratified 
the plans to increase the capital from $1,000,000 to $1,250,- 
000. As indicated in our issue of Dec. 23, page 2759, the 
present stockholders are given the right to subscribe at par 
for the new stock in proportion of one share for about four 
now held. The new capital will become effective Feb. 28. 
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William B. Read, Treasurer of the E. G. Budd Manu- 
facturing Company, was this week elected to the board of 
the National Bank of Germantown, Philadelphia, succeeding 
M. L. Finckel, retired. 
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John H. Cowperthwait was elected to the board of direc- 
tors of the Broad Street National Bank of Philadelphia 
this week, ‘succeeding Harry Brocklehurst, resigned. The 
proposal to increase the capital of the bank from $250,000 
to $375,000 has been duly approved by the Comptroller of 
the Currency and took effect Jan. 9. At the stockholders’ 
meeting on the 9th inst. the articles of association were 
amended, changing the par value of the stock from $50 to 
$100. 


,™ 
vw 


A new bank opened for business in Philadelphia on Dec. 
27. It is known as the Mechanics & Merchants Bank and is 
located at 3347-49 Market Street. It has a capital of $50,000 
and surplus of $5,000. The officers are E. M. Blose, Presi- 
dent; S. H. Randall, Vice-President, and Wm. E. Zecher, 
Cashier. 
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A merger of the State Bank of Philadelphia with the Peo- 





ples Bank was consummated on Jan. 1 1923, the combined 
institutions to operate under the title and charter of the 
Peoples Bank. Upon the completion of the necessary legal 
technicalities the capital of the Peoples Bank will be $500,- 
000 and the surplus $250,000. To the following list of the 
officials of the Peoples Bank there will be added upon elec- 
tion by the reorganized board the name of Harold C. Kraus- 


kopf as Vice-President. Charles Lipshutz, President; Mau- 
rice L. Wurzel, Chairman of the Board; Morris Haber, Vice- 
President; Anthony G. Felix, Vice-President and Cashier; 
Albert N. Grayev, Emanuel M. Oliner, A. Reed Engle, H. 
Carlton Antrim and Louis M. Klingsberg, Assistant Cashiers. 
The directors of the Peoples Bank are Morris Haber, Samuel 
Haber, Chas. Lipshutz, Maurice L. Wurzel, Jacob C. Reinish, 
Mayer Lichtenstein, Harry Sacks, Lewis Shubin and Louis 
A. Schneyer. 
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A consolidation of the Standing Stone National Bank and 
the Union National Bank of Huntingdon, Pa., under the title 
of the latter institution was consummated on Jan. 1. The 
enlarged institution has a capital of $175,000 and surplus and 
undivided profits of $133,000. The officials are: President, 
John White; Vice-President, J. B. Kunz; Cashier, R. M. Wat- 


son; Assistant Cashiers, A. P. Silverthorn and A. VY. Shaff- 
ner. 
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At the close of the year John B. H. Dunn severed his con- 
nection with the Merchants’ National Bank of Baltimore, of 
which institution he had been a Vice-President since 1918. 
He had been connected with the bank since early in 1892, 
when he entered its employ as a runner. Eight years later 
(1900) he was elected Assistant Cashier of the bank and in 
1903 its Cashier. Mr. Dunn is a director of the Savings Bank 


of Baltimore and is Treasurer of the Export & Import Board 
of Trade of that city. 
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A unique radio program was broadcasted on Christmas 
night by WJAX, the radio broadcasting station of the Union 
Trust Co., Cleveland. The Union Trust Co. has a private 
telephone wire from its radio sending room to the Cleveland 
Public Auditorium. This auditorium contains what is prob- 
ably the largest and finest organ in the world. To bring the 
Public Auditorium organ and Christmas music to the many 








—— 


thousands of radio fans in Ohio and nearby States, the Union 
Trust Co., Lincoln G. Dickey, Manager of the Cleveland Pub- 
lic Auditorium, and Edwin Arthur Kraft, organist and choir- 
master of Trinity Cathedral, Cleveland, arranged a Christ- 
mas night radio program. Mr. Kraft took his entire choir 
down to the Public Auditorium on Christmas night and a 
complete program of Christmas music was rendered, includ- 
ing about a dozen old-fashioned Christmas carols. Four 
times daily WJAX broadcasts market reports and financial 
news at a wave length of 485 meters, but two evenings a 
week, regularly—Tuesday and Thursday night—WJAX puts 
on a concert at a wave length of 360 meters. 


&. 
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J. Wachenheimer, formerly Vice-President of the Commer- 
cial National Bank of Peoria, I11., the largest bank in Illinois 
outside of Chicago, has been elected President of that institu- 
tion to succeed John Finley, who recently died. William 
Hazzard, formerly Cashier, has been elected Vice-President. 


. 
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At the meeting of the board of directors of the Union Trust 
Co., Chicago, on the 9th inst., immediately following the 
annual meeting of the stockholders, the bank’s surplus was 
increased from $2,700,000 to $3,000,000, making the com- 
bined amount of capital and surplus $5,000,000. Of this 
total amount $3,875,000 has been earned since the bank 
was chartered in 1869 under the management of Stephen 
W. Rawson, the father of Frederick H. Rawson, who has 
been President since 1905. 
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The election of J. Fletcher Farrell as director adds to the 
board of the Continental & Commercial National Bank of 
Chicago a man of wide experience in the banking field. Mr. 
Farrell is Vice-President of the Sinclair Consolidated Oil 
Co., was formerly connected with the Third National Bank 
of St. Louis and as Vice-President of the Fort Dearborn 
National Bank of Chicago. Prior to entering the financial 
field Mr. Farrell was Assistant State Treasurer of Missouri. 
C. A. Birdsall and A. J. Stilwell were elected Assistant 
Cashiers. Both come from the New Business Department 
of the bank. Wm. G. Mackintosh, for a long time in active 
charge of the Foreign Department as assistant manager, was 
appointed manager. 





-. 


The stockholders of the Continental & Commercial Trust 
& Savings Bank of Chicago elected Edward F. Carry, Presi- 
dent of the Pullman Company, to the board. Mr. Carry is 
also on the board of the National Bank. E. D. Brooks 
of the Bond Department was made manager of sales and 
Ray L. Junod and George A. Waldorf assistant managers 
of the department. 
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Three new names were added to the board of directors of 
Noel State Bank, of Chicago, at this week’s annual meeting: 
Bernard Brozowski, Atturney; John S. Edwards, President, 
Armitage Clothing Co., and Ole Gullicksen, President, 
Churchill Cabinet Co. Otto J. Hartwig was re-elected Chair- 
man of the Board. Two additional Assistant Cashiers were 
appointed, namely Peter 1. Bukowski and Wm. H. Oellerich. 
Srazm Oulashin was appointed Manager of the Foreign De- 
partment. Joseph R. Noel is President of the bank. 
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On Dec. 30 1922 the First Wisconsin National Bank of Mil- 
waukee transferred $1,000,000 from undivided profits to sur- 
plus. By this addition the surplus is increased to $4,000,- 
000, or double what it was in 1919. The combined capital 
and surplus of the bank is now $10,000,000. 


-.. 
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The American Exchange Bank of Bristow, Neb., failed to 
open on Jan. 2, according to a special dispatch from Lincoln, 
Neb., printed in the Omaha “Bee” of the following day. The 
reasons for the failure were given as “withdrawal of outside 
deposits and frozen real estate securities.” The bank had a 
capital of $25,000 with surplus and undivided profits of 
$4,000. 
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The Berwyn State Bank, a small Nebraska institution, 
with capital of $15,000, was closed on Dec. 26 by order of the 
State Department of Trade & Commerce, according to a spe- 
cial press dispatch from Lincoln on that date, printed in the 
Omaha “Bee” of Dec. 27. 

pee eran 


Mrs. Emilie N. Plackof Norfolk, Va., has been elected Vice- 
President of The Morris Plan Bank of that city—the oldest 
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of the Morris Plan banks and companies now in operation 
in over 100 cities. Mrs. Plack retains the position of cashier, 
which she held for several years before her promotion. 
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The Commercial National Bank of Wilmington, N. C., was 
closed on Dec. 30 by W. P. Folger, a National Bank Exam- 
iner, who had been examining the books of the institution for 
several days prior to that date. A notice posted on the door 
stated that the institution had been closed by order of the 
Comptroller of the Currency and that the bank examiner had 
taken charge. The latest statement of the failed bank, it is 
said, showed a combined capital and surplus of $225,000 and 
resources of $3,000,000. 
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Benjamin Lloyd Gaddis, Jr., former President of the de- 
funct Merchants Bank of Montgomery, Ala. (which closed 
its doors on Dec. 24 1921) recently pleaded guilty to an in- 
dictment charging the making of false entries and was sen- 
tenced by Judge Jones in the Circuit Court to serve from four 
to six years in the penitentiary, according to a press dispatch 
from Montgomery, printed in the Birmingham “Age-Herald”’ 
of Dec. 21. The dispacth further stated that since the bank 
was closed the State Banking Department had paid to de- 
positors 374%4% of the amount of their claims. 
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R. 8. Hecht, President of the Hibernia Bank & Trust Co. 
of New Orleans, in the annual statement to the stockholders, 
under date of Dec. 30, reports that the increase in the bank’s 
deposits during the year amounted to about 25%, having 
risen from $40,344,221 on Dec. 31 1921 to $50,563,421 on Dec. 
30 1922. He adds: 


Our total loans are somewhat greater just now than they were in December 
1921. However, there were several months during the summer when the de- 
mand for loans was very limited indeed, with the result that interest rates de- 
clined to lower figures than we had experienced for several years. But, not- 
withstanding the material decrease in the total amount of interest collected, 
the total earnings of the bank were very satisfactory and showed a substantial 
increase over the year 1921. 

The usual dividend of 24% has been declared and all losses ascertained dur- 
ing the year have been charged off. In addition, we have written off on our 
building and fixture account the full amounts permissible under the United 
States income tax regulations, and have transferred a substantial amount to 
contingent account to provide for possible losses not yet ascertained. 

At the time of our last annual report we had just moved into our handsome 
new building, and we then expressed the belief that the greater facilities we 
could offer our clients in our new surroundings would mean increased business 
to us, and that the upper floors of the building would be filled up with ten- 
ants within 12 months. It is pleasant to be able to report that our expecta- 
tions in this respect have been fully justified by the progress of the year. 

When we moved into the new building our deposits were $36,863,408 as 
against $50,563,421 to-day. Our customers numbered 48,998 when we started 
in the new building. To-day this number has grown to 53,913, notwithstand- 
ing the fact that the recent Clearing House rule imposing a service charge of 
50 cents a month on accounts averaging less than $100 has caused a consider- 
able number of small accounts to be closed. 

The Hibernia Securities Co., whose common stock is carried by five trus- 
tees for the pro rata benefit of the bank’s shareholders, has also had a very 
prosperous year and has declared the usual 20% on its common stock of $10 
par value, thus bringing the total disbursements on the bank’s stock to 26%. 








In addition to the New York office, which is growing in size and impor- ° 


tance, the Hibernia Securities Co. during the year has opened offices in At- 
lanta and Dallas in order to enable it to better serve the needs of the South- 
east and Southwest sections of the country, whence we have been getting a 
steadily increasing number of clients each year. The results so far accom- 
plished in both cities have been highly satisfactory, and this increased field 
of activity will mean, of course, greater distributing power and a broader 
market for high grade Southern securities. 

The gratifying results of the year are due in no smal] measure to the whole- 
hearted co-operation of our shareholders, whose numbers increase from year 
to year. We now have 769 stockholders, of which 413 are men, 344 are women, 
and 12 corporations. The largest number of shares owned by any one holder 
is 536 shares, and the smallest holder has one share, or an average holding of 
about 26 shares; indeed a rather unusual distribution of ownership and a very 
good illustration of the popular and democratic spirit of our institution. 


The Hibernia Bank & Trust Co. of New Orleans announces 
the promotion of William B. Wisdom to the post of Publicity 
Manager of their institution. Mr. Wisdom entered the 
employ of the bank in August 1921 and has been a member 
of the advertising staff since January 1922. At the annual 
meeting of stockholders (held Jan. 9 1923) of the Hibernia 
Bank & Trust Co., the following directors were re-elected 
for the ensuing year: 





©. E. Allgeyer Geo. J. Glover Bernard "McCloskey 
Gus B. Baldwin H. R. Gould Hugh McCloskey 
A. Brittin R. 8. Hecht J. 8. Otis 

E. J. Caire Alvin P. Howard W. L. Richeson 

R. E. Craig Paul F. Jahncke E. G. Schliieder 


H. Generes Dufour 
Peter F. Dunn 


Ferdinand Katz 
Frank L. Levy 


W. P. Simpson 
Hugh E. Vincent 


©. P. Ellis Ernest M. Loeb Frederick Wilbert 
F. W. Elisworth J.J. Manson R. W. Wilmet 
F. W. Evans D. B. Martinez 8S. Zemurray 


John T. Gibbons, Jr. ©.8. Mathews 

Mr. Wisdom succeeds William Edward Brown, who has 
been promoted to the sales force of the Hibernia Securities 
Co., Inc. H. R. Gould of H. R. Gould & Co., and F. W. 
Evans, President and General Manager of D. H. Holmes 





Co., have been elected to the board of directors of the 


Hibernia Securities Co. to succeed the late P. H. Wilkinson 
and Adolph Katz. 
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The name of the Dallas County State Bank of Dallas, Tex., 
is to be changed to the Mercantile Bank & Trust Co. and the 
capital will be increased from $250,000 to $500,000. Action 
on these proposals will be taken at the annual stockholders’ 
meeting in January. The institution will add a trust depart- 
ment to its business under the proposed plans. 

Los Angeles will have its first Women’s Banking Depart- 
ment, directed by a woman—Miss Grace BK. Stoermer, Secre- 
tary of the Senate of California—with the removal of the 
Bank of Italy into its new building at Seventh and Olive 
Streets. Under Miss Stoermer’s supervision this department 
is being organized to furnish complete banking service exclu- 
sively for women, and the staff will be entirely of women. 
Every feature of banking, including savings, commercial, 
trust and investment service will be offered through this de 
partment, as well as the more specialized subjects, such as 
home management and personal or business budgets. 


-... 











Declaration of a 12% dividend by the Stockholders Aux- 
iliary Corporation, an affiliation of Bank of Italy, of San 
Francisco, has been announced by its board of directors. 
This action places the stock of both the Bank of Italy and 
the Stockholders Auxiliary Corporation on a 12% dividend 
basis. In a letter to stockholders, P. C. Hale, Vice-President 
of the Bank of Italy, pointed out that the combined capital 
and surplus of both organizations, is now $25,500,000 and the 
number of shareholders 16,000. The resources of the Bank of 
Italy have increased more than $50,000,000 during the past 
year, the figures at present being in excess of $245,000,000. 
The growth during 1922 is greater than that shown in 1919, 
when the “Wall Street Journal” credited the institution with 


the greatest deposit increase of any bank in the United 
States. 


- 


Five new units joined the First National-Pacific-Southwest 
Banking Group on Jan. 2. These are the Ocean Park Bank, 
with branches at Venice and Santa Monica, the San Fernando 
National Bank and the Community Bank of Whittier. 
Through the method of decentralized control, these banks 
will remain independent units, with the same officers, direc- 
tors, stockholders and employees. Asa result of the merger 
they will be known as the Ocean Park Branch, the Venice 
Branch, the Santa Monica Branch, the San Fernando 
Branch and the Community Branch, Whittier, of the Pacific- 


Southwest Trust & Savings Bank. An announcement in the 
matter says: 


None of the transactions entailed an outright purchase of stock. The stock- 
holders of each of the banks, through an exchange of shares in the First Na- 
tional Bank of Los Angeles, the Pacific-Southwest Trust & Savings Bank and 
the First Securities Co., become co-partners in the entire business of the 
First National-Pacific-Southwest group. Through the merger agreements 
there will be in each case continued local control. The benefit to the com- 
munities represented by the merging banks will be felt through the added 
capital placed at their disposal. 

Under the statement of condition of Sept. 15 last, the aggregate resources 
of the First National Bank of Los Angeles, the Pacific-Southwest Trust & 
Savings Bank and the First Securities Co., were in excess of $200,000,000. 
Under the same call for statements the Ocean Park Bank, with its branches 
in Venice and Santa Monica, showed resources of $3,174,087 05; the San 
Fernando National Bank $883,445 98, and the Community Bank of Whittier, 
$903,180 83. 

The officers of the merging banks, who will remain in control of the insti- 
tutions, are: Ocean Park Branch, T. H. Dudley, Vice-President and Super- 
vising Directors, Santa Monica Bay District ; Venice Branch, Herbert H. Her- 
tel, Manager; Santa Monica Branch, Mrs. E. Vejar, Manager; San Fernando 
Branch, Fred W. Prince, San Fernando, Vice-President and Manager, and 


Community Branch, Whittier, Fread Pease, Whittier, Vice-President and 
Manager. 





. 


The sixty-seventh annual statement of the Bank of To- 
ronto, covering the fiscal year ended Nov. 30 1922, makes a 
very encouraging showing, notwithstanding the trying gen- 
eral business conditions prevailing during the period. The 
bank’s total resources are given as $94,456,242, of which $40,- 
752,532 are quick assets, or equal to 49.46% of the bank’s lia- 
bilities to the public, as against 47.42% in the preceding year. 
Net profits for the 12 months were $878,762 (being equal to 
17.57% on the paid-up capital), which, when added to $1,- 
037,479, the balance to credit of profit and loss brought for- 
ward from 1921, made $1,916,241 available for distribution. 
After appropriating from this amount $600,000 to pay the 
usual dividend of 12% per annum; $80,000 reserved for ac- 
crued taxes; $25,000 transferred to officers’ pension fund, 
and $150,000 written off bank premises, there was left the 
sum of $1,061,241 to be carried forward to next year’s profit 
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and loss account. Total deposits are shown in the report as 
$73,678,757 and current loans at $49,550,374. The bank’s 
eapital is $5,000,000, with a rest of $6,000,000. 
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The forty-eighth annual report of the Banque d’Hochelaga 
(Montreal) covering the 12 months ended Novy. 30 1922, 
shows net profits for the period, after the usual deductions, 
of $604,830, which, when added to $184,707, representing the 
balance to credit of profit and loss brought forward from the 
preceding 12 months, $789,537 is obtained as available for 
distribution. From this sum, the report shows, the following 
appropriations were made: $400,000 to cover four quarterly 
dividends; $20,000 contributed to officers’ pension fund; 
$75,000 reserved for Government taxes and $100,000 written 
off bank premises, leaving a balance at credit of profits and 
loss of $194,536, to be carried forward to next year. Total 
assets of the institution are shown as $67,531,053, of which 
$25,558,886 are quick assets, while total deposits stand at 
$53,570,031. J. A. Vaillancourt is President and Beaudry 
Leman, General Manager. 
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The agent of the Hongkong & Shanghai Banking Corpora- 
tion is in receipt of a wire from the head office of the bank 
stating that subject to audit, dividend will probably be three 
pounds per share—bonus in addition two pounds per share; 
place to silver reserve Hongkong dollars one million; write 
off property Hongkong dollars, one million; carry forward, 
about Hongkong dollars, three million, three hundred and 
fifty thousand. 
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The annual report of the National Bank of Scotland, Ltd. 
(head office Edinburgh) for the fiscal year ending Nov. 1 
1922, and which was presented to the proprietors of the insti- 
tution at their annual general meeting on Dec. 21, has just 
been received. Net profits for the 12 months, after providing 
for all bad and doubtful debts, the report shows, amounted 
to £291,063, which when added to £66,461, balance to credit 
of profit and loss brought forward from the preceding year, 
made the sum of £357,524 available for distribution. Out of 
this amount, it was resolved, the report says, to appropriate 
the following sums: £128,263 to pay a dividend at the rate 
of 16% per annum (this being exclusive of income tax of 
£47,737) ; £20,000 to the heritable property account; £30,000 
to the officers’ pension fund; £15,000 to the bank’s annuity 
fund and £100,000 to reserve fund, leaving a balance in the 
sum of £64,261 to be carried forward to next year’s profit 
and loss account. Total resources are shown in the report as 
£42,080,599. The subscribed capital of the institution is £5,- 
000,000, of which £1,100,000 is called up; £900,000 uncalled 
and £3,000,000 reserve liability, while the reserve fund is now 
£1,200,000. The Duke of Montrose, K.T., is Governor of the 
National Bank of Scotland; the Marquis of Zetland, K.T., 
Deputy-Governor, and William Carnegie, General Manager. 
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The annual report of the Commercial Bank of Scotland, 
Ltd. (head office Edinburgh) for the fiscal year ended Oct. 
31, and which was presented to the proprietors of the bank 
on Dec. 18, is at hand and shows satisfactory results for the 


period covered. Net profits for the 12 months, after provid- 
ing for rebate of discount and interest and for all bad and 
doubtful debts, the report shows, amounted to £349,599 10s. 
To this sum was added £57,817 10s., representing the balance 
to profit and loss brought forward for the preceding year, 
making together £407,417. Out of this amount, the report 
states, there was applied in July in payment of the half- 
year’s dividends on the “A” and “B” shares at the rate of 
15% and 10% per annum, respectively, £84,115 (under deduc- 
tion of income tax, £34,635), leaving a balance of £323,302, 
which the directors recommended be appropriated in the fol- 
lowing way: £89,062 (under deduction of income tax, £29,- 
687) to pay the second semi-annual dividends (payable Jan. 
2 1923) on the “A” and “B” shares; £9,108 (under deduction 
of income tax, £3,392) to pay a bonus of 1% (payable Jan. 2 
1923) on the “A” shares; £125,000 to be placed at credit of 
reserve fund; £25,000 to be added to officers’ retiring allow- 
ance fund and £20,000 to be applied in reduction of the cost 
of the bank’s properties, leaving a balance of £55,132 to be 
carried forward to next year’s profit and loss account. Total 
assets of the bank as of Oct. 31 1922 are given as £49,091,595, 
while deposits on the same date are shown as £40,071,556. 
The institution has a paid-up capital of £1,750,000, with a re- 
serve fund of £1,600,000. The Earl of Mar and Kellie, K.T., 


is Governor of the bank, and Alexander Robb, General Man- 
ager. 





The Curb Market. 


There was no uniformity to price movements in the Curb 
Market this week, though the undertone was firm. Quite 
2 number of high points were reached, especially among the 
industrials, of which the motor shares were conspicuous. 
Durant Motors, after early loss from 7534 to 74, ran up to 
82%4 and closed to-day at 811%. Durant Motors of Indiana 
sold down at first from 2124 to 201% then up to 24% and at 
231% finally. Hayes Wheel gained over three points, to 43. 
Stutz Motors made a substantial gain, advancing from 17%% 
to 2534, the close to-day being at 227%. Fleischmann Co. 
common eased off from 331% to 3154, recovered to 33% and 
ends the week at 3344. Glen Alden Coal rose from 56 to 
611%. Intercontinental Rubber was comparatively active and 
gained over 24% points to 6%, the close to-day being at 
6%4. Amalgamated Leather Com. improved from 14% 
to 16%, reacted to 16 and moved upward again, reaching 
17%. The closing transaction to-day was at 17. Oil 
shares, while fairly active, show small price changes. South- 
ern Pipe Line advanced from 100% to 104% and sold 
finally at 104. Standard Oil (Indiana) fell from 625% to 
6014, recovered to 633% and ends the week at 627%. Stand- 
ard Oil (Nebraska) sold up from 189 to 208 and at 207 
finally. Standard Oil (Ohio) after a gain of four points 
to 309, dropped to 300 with the final transaction to-day at 
306. Vacuum Oil advanced from 44% to 47, the close 
to-day being at 467%. Mammoth Oil rose from 493% to 
53, the final transaction to-day being at 524%. Maracaibo 
Oil Exploration weakened from 1314 to 11% and finished 
to-day at 114%. Gulf Oil of Pa. lost about four points to 
571%, recovering finally to 58. Bonds fairly active and 
firm. 

A complete record of Curb Market transactions for the 
week will be found on page 169. 








Course of Bank Clearings. 


Bank clearings continue to show an increase over a year 
ago, though for the current week the ratio of gain is rather 
moderate. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ending to-day, Saturday Jan. 13, 
aggregate bank clearings for all the cities in the United States 
from which it is possible to obtain weekly returns will show 
an augmentation of 8.8% as compared with the corresponding 
week last year. The total stands at $7,911,898,738, against 
$7 ,271 912,785 for the same week in 1922. Our comparative 
summary for the week is as follows: 





Clearings—Returns by Telegraph. 
Week ending January 13. 
New York 
i My Ye tee 
Philadelphia _. __ ae eee ieee ie 





$3 ,462 ,000 ,000 
538 ,012,752 436 ,852 ,823 
383 ,000 ,000 337 ,000 ,000 
306 ,000 ,000 253 ,000 ,000 
125,121,669 119,539,644 
a 


a 
142 ,400,0°0 
123,153 ,559 
94 ,547 ,388 
73,965,115 
59,721,681 


Ten cities, five days | $5,307 ,922,164 
Other cities, five days | "1 .285.326.785 


6,593 ,248 ,949 
| 1,318 ,649,789 


| $7,911,898,738 





Pittebureh ........ i DS ar ae 
eS FN a A, 
Baltimore 


55,104,277 
New Orleans 


49 ,071 ,635 


$4 994,868,995 
1 ,065 ,058 ,326 


6 ,059 ,927 ,321 
1,211,985 ,464 


$7 271,912,785 








Total all cities, five days_____- a 
All cities, one day 
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Total all cities for week 
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Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day (Sat- 
urday) and the Saturday figures will not be available until 
noon to-day, while we go to press late Friday night. Accord- 
ingly in the above the last day of the week has in all cases had 
to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending Jan. 6. For that 
week the increase is 17.0%, the 1923 aggregate of the clear- 
ings being $8,426,743 ,959 and 1922 aggregate $7,199,947 ,140. 
Outside of this city, however, the increase is 21.7%, the bank 
exchanges at this centre having recorded a gain of only 13.9%. 
We group the cities now according to the Federal Reserve 
districts in which they are located, and again the noteworthy 
feature of the return is that every one of these Federal Re- 
serve districts record an increase as compared with the cor- 
responding week last year. The Boston Reserve District 
shows an improvement of 32.2% the New York Reserve 
District (including this city) of 13.9%, and the Philadelphia 
Reserve District of 25.4%. The Cleveland Reserve Dis- 
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trict records a gain of 6.3%; the Richmond, Reserve District 


of 33.5%, and the Atlanta Reserve District of 16.1%. 


In 


the Chicago Reserve District the clearings total is larger by 
27.7%; in the St. Louis Reserve District by 33.3%, and the 


Minneapolis Reserve District by 19.6%. 


The Kansas City 


Reserve District has an increase of 8.8%; the Dallas Reserve 
District of 15.5%, and the San Francisco Reserve District of 



































15.1%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week ending Jan. 6. 1923. 1923. 1922. Dec 1921. 1920. 

Federal Reserve Districts. $s i % $ $ 38 
(ist) Boston__....... 10 cities) 449,927,472) 340,390,426) +32.2| 450,403,567) 450,364,285 
(2nd) New York.._... 9 4,949,621,826) 4,344,500,460] + 13.9]5,647,891 ,573/5,635,526,443 
(3rd) Philadelphia.... 9 “ 542,389,887) 427,300,115] + 25.4] 654,236,482) 512,893,567 
(4th) Cleveland _.....  % 364,748,391] 343,219,304] -+-6.3] 465,891,845] 425,275,589 
(5th) Richmond-.-.-.-.. > o 180,294,840] 135,000,308] +33.5] 191,666,911] 204,049,386 
(6th) Atlanta ........ — 191,080,160} 164,567,535] +16.1] 187,011,886} 270,429,665 
(7th) C = iB a 660,343,858) 673,681,960) + 27.7) 876,234,422] 903,807,381 
(8th) St. Louis....... a 75,385,189] 56,564,730] +33.3] 65,353,205] 86,556,031 
9th) Minneapolis....7 “ 114,511,079] 95,718,058] +-19.6] 138,729,713} 90,027,007 
(10th) Kansas City....11 “ 246,669,642] 226,802,815} + 8.8] 225,327,168] 414,061,170 
i) PCa ia 64,552,229} 65,897,087) +-15.5| 64,194,968) 92,537,315 

San Francisco...14 “ 387,219,386] 336,304,342] +15.1] 394,356,589] 376,552,992 

Grand total_.__._.- 117 cities) 8,426,743,959| 7,199,947,140] + 17.0]9,261,298,329] 9, 462,080,831 
Outside New York City_____._-. 3,555,730,817 |2,922,576,958| + 21.7|3,690,092,960} 3,904,118,640 
GE ceeceenececess 29 cities! 345,963,701' 341,212,006! +1.4' 388,400,094' 447,957,560 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Clearings at—— 


Week ending January 6. 





————» 



























































Inc. or 
1923. 1922. Dec. 1921. 1920. 
$ 3 % $ $ 
First Federal |Reserve Dist) rict—Boston|— 

Me.—Bangor. -- - 1,018,075 974,869 +4.4 1,212,562 942 392 
Portland... -- 3,648 ,827 *3,000,000} +21.6 3,200,000 3,100,000 

Mass.—Boston --| 408,000,000} 304,000,000) +34.2} 405,733,370] 410,623,218 
Fall River. _-_- 2,188,105 1,845,264) + 18.6 1,829,684 3,480,052 
Holyoke. _-_- a a a a a 
i ae 1,268,413 1,022,344] +24.1 1,560,167 1,527,249 
a a a a a a 
New Bedford._- 1,348,215 1,299,595| +3.7 1,662,774 2,436 372 
Springfield - __- 6.°9),149 4,738,638) +39.1 6,541,755 5,242,697 
Worcester. __-- 4,793,363 3,975,811] +20.6 5,657,246 5,046,722 

Conn.—Hartford. 15,486,313 13,038,034] +18.8 15,199,779 10,871,441 
New Haven__- 5,586 ,012 6,495,871} —14.0 7,806 ,230 7,094,142 

R.I.—Providence} a a a a a 
Total (10 cities)| 449,927,472| 340,390,426) +32 2| 450,403,567| 450,364,285 
Second Feder/al Reserve Diistrict—New!| York—|— 

N. Y.—Albany-- 6,161,453 5,305,864] +16.1 5,000,000 6,170,468 
Binghamton. .-- £1,456 ,700 1,197,600] +21.6 1,250,000 1,428,200 
Buffalo... ..- e45,481,847 37 038,304) + 22.8 44,093,754 50,404,786 
Elmifa ....... 685,308! Not included |in total 
Jamestown ___ 41,064,541 835,137] +27.51 #$=........ pee a ee 
New York.--.-|4,871,013,142/4,277,370,182) +-13.915,571,205,36915,557 962,191 
Rochester _ _ _ _- 14,601 ,002 14,673,449 —0).5 16,974,861 12,465,572 
Syracuse... -.- 6,470,745 5,404,457] +19.7 7,080,816 6,556,254 

Conn .—-Stamford d2 898,670 2,134,698] +35.8 1,730,420 OS od 

N. J.—Monteclair 473,726 540,769| —12.4 56 353 538,972 
Total (9 cities) -|/4,949,621,826/4,344,500,460| + 13.9]5,647,891,573]5,635 526,443 
Third Federal |Reserve Dist| rict— Philad|el phia|— 

Pa.—Altoona_-_-_- 1,289,038 908,153 41.9 1,271,145 994,985 
Bethlehem -_. _. 4,042,883 *3,800,000| +6.4 4,504,27 papi, See F 
+ ss a a a a 
Lancaster ____- 3,361,923 2,310,344) +45.5 2,935,833 2,400,000 
Philadelphia_..| 513,000,000] 408,000,000} +25.7] 532,913,711] 496,422,540 
Reading ___-_-_. 3,669 ,286 3,030,268] +21.1 3,524,504 3,943,088 
Scranton... -_- 6 ,608 ,397 5,341,679) +23.7 6,589,749 7 263,744 
W ilkes-Larre _ - e3 474,375 *3,.448,000, +0.8 3,089,678 3,521,174 
. BnRaNSe 1,647 ,640 1,840,913) —10.5 1,600,000 1,699,616 

N.J.—Trenton. 5,296 ,345 3,962,437! +33.7 4,397 ,332 3,842,164 

Del.—Wilming’ n. a a a a a 
Total (9cities)._| 542,389,887] 427,300,115) +25.4| 554,236,482] 612,893,567 
Fourth Feder|al Reserve Djistrict—Clev)\elan d |— 

Ohio—Akron ___. e6 ,253 ,000 5,401,000] +15.8 8,505,000 13,375,000 
eR ey lita 5,333,321 3,224,984) +65.4 5,215,302 4,879,191 
Cincinnati __._| e67,387,000 53,494,314) +26.0 73,629,771 70 635,626 
Cleveland _-_ ~~... e€108,721,000 90,517,935) +20.1! 142,410,896] 148,937,725 
Columbus. -- .- 14,690,500 13,362,300 +9.9 17,996 ,8@0 15,265,100 
ER RE a a a a a 
5 TEES: 708 ,934 933,850) —24.1 1,356 ,821 1,349,093 
Mansfield - __ _- Cc c c c c 
Springfield ___-_ a a a a a 
, 0 SE a a a a a 
Youngstown. _. e4,469,939 4,339,659| +3.0 8,000 ,000 7 646,202 

Pa.—Erie____- Zs a a a a a 
Greensburg __- c c c c c 
Pittsburgh_._--| 153,067,463) *167,600,000| —8.7| 202,711,066] 157,815,791 

W.Va.—Wheeling 4,117,234 4,345,262} —5.2 6,066 ,189 5,371,861 
Total (9 cities)_| 364,748,391) 342,219,304 +6.3| 465,891,845] 425,275,589 
Fifth Federal |Reserve Dist! rict— Richm|ond— 

W.Va.—Hunt’ton d2 005,262 1,415,260} +41.7 2,083 ,886 1,995,205 

Va.—Norfolk__-- e8 309 ,294 6,544,717| +27.0 8,928,873 15,742,239 
Richmond -. -- 50,240,563 37,862,000) +32.7 52,196,167 75,647,315 

S.C.—Charleston c c c c c 

Md.—Baltimore - 97 839,372 70,186,111) +39.4| 106,959,078 91,776,037 

D. C.—Wash’ton 21,900,349 18,992,220) +15.3 21,498,907 18,888,590 
Total (Scities).| 180,294,840) 135,000,308) +33.5|) 191,666,911 204,049,386 
Sixth Federal |Reserve Dist|rict—Atlant/|a— 

Tenn .—Chatt’ga e6 361,282 4,701,146] +35.3 6,540,101 8,984,289 
Knoxville. __-_- 3,740,733 3,425,623) +9.2 4,148,664 3,582,611 
Nashville __._. 20,326,187 16,555,405} +22.8 20, ,000 33,283,004 

Ga.—Atlanta-.- - - 52,765,035 44,501,072} +18.6 58,239 ,665 93,989,361 
BO, dec 2,021,667 1,869,565} +8.1 3,009,141 6,199,542 
| 1,784,599 1,350,000} +32.2} * 1,700,000 *1,900,000 
Savannah____.- a a a a a 

Fla .—Jacks’nville 11,447,777 9,442,056] +21.2 12,776,101 12,431,101 

Ala .—Birm’ham . 32,061,789 22,185,471) +44.5 22,216,056 22,486,701 
| 2,403,595 2,118,734) +13.4 4,024,137 2 683,654 

Miss .— Jackson _ 1,082,872 970,282}; +11.6 1,009 ,840 942,812 
Vicksburg. -__- 21,385 527,276, —1.1 517.628} 538,984 

La.—N. Orleans. 56,563,239 56,920,905; —0.6 52,830,553 83,407 ,606 
Total (12 cities)| 191,080,160] 164,567,535) +16.1] 187,011,886] 270,429,665 
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Inc. or 
1923. 1922. Dec. 1921. 1920. 
$ * $ % ~ . 
Seventh Feder/al Reserve D|/istrict — Chijcago — 

Mich.—Adrian -_- 56,979 206,431] +24.5 265,031 250,000 
Ann Arbor_--- 887 ,083 888,598] —0O.2 668.720 650, 
Detrett......<«- 118,705,681 91,262,000} +30.1 92,000,000} 110,000,000 
Grand Rapids-. 6,157,293 6,025,281 +2.2 7,233 ,416 7,313,496 
Lansing. ---- -- 1,889,424 1,575,476] +19.9 2,103 ,468 2,073,862 

Ind.—Ft. Wayne 2,231,474 2,044,685} +9.1 2,381,908 2,200,206 
Indianapolis- - - 21,363,000 18,852,000} +13.3 18,852,000 18,984,000 
South Bend. -- 2,683 ,050 1,882,465) +42.5 1,500,000 1,800,000 

Wis.—Milwaukee| e34,245,000 28,140,229] +21.7 35,291,268 32,949,975 

2,765,457 2,250,298] +22.9 3,014,291 2,959,476 
Des Moines. -- 11,137,846 10,396,403} +7.1 12,270,784 14,633,771 
Sioux City... -- 5,790,981 4,611,383! +25.6 6,200,000 12,866,474 
Waterloo... -- 1,606 ,344 1,241,636) +29.4 1,756,898 2,122,189 

Ill.—Bloomington 1,564,285 1,180,236) +32.5 1,724,380 1,950,017 
Chicago....-- 634,947,251) 494,024,236) +28.5| 678, ‘323. 745) 679,175,189 
Danville _ __--- a a a a a 
Decatur... -- 1,272,841 1,308,690} —2.7 1,385,268 1,664,171 
eis a wo are 4,722,342 3,581,540] +31.9 5,525,012 6,031,293 
Rockford. - . - - e5,576,573 1,938,354] + 187.7 2,566 849 3,054,314 
Springfield - - -- 2,540,914 2,272,019} +11.8 3,171,384 3,128,948 
Total (19 cities)} 860,343,858) 673,681,960) +27.7| 876,234,422} 903,807,381 
Eighth Federal}! Reserve Dis|trict—St. Lo|uis— 

Ind .—Evansville- 6, > 8,126 5,814,434, +9.4 5,052,295 6,303,709 

Mo.—St. Louis_ - a a a a 

Ky .—Louisville-_- 31 434,901 24,973,177) +25.9 29,777 ,583 21,054,896 
Owensboro - - - - 97,995 9,835] —17.9 82,251 1,690,051 

Tenn.—Memphis.| e23,236,000 14,681,000) + 58.3 17,000,000 41,884,051 

Ark .— Little Rock 11,674,363 8,743,310) 4-33.5 10,551 ,676 12,892,695 

Ill.—Jacksonville 419,438 299,482] +40.1 416,166 647 ,503 
Ge 6ccdace 1,564,366 1,203,492) +30.0 1,673,234 2,083,126 
Total (7 cities) - 75,385,189 56,564,730] +33.3 65,353,205 86 ,556,031 
Ninth Federal! Reserve Dis|trict—Minn/|eapolis|— 

Minn .—Duluth_-. e6 517,039 3,873,767| +68.2 7,354,415 7,359,072 
Minneapolis. - - 65,527,477 57,034,500} +14.9 83,133 ,062 52,522,256 
iin 4 he mina 34,913,818 28,086 886) +24.3 40,859,035 20,939 354 

No. Dak.—Fargo 2,028 ,542 1,653,849) +22.7 2,430,087 3,100,000 

So. Dak .—Ab'd’n 1,261,678 1,080,325) +16.8 1,250,558 1,973,404 

Mont.—Billings - 553,311 688,919] —19.7 1,276 ,642 1,639,771 
SED sates 3,709,214 3,299,822) +12.4 2,425,914 2,493,150 
Total (7 cities)_| 114,511,079 95,718,058) +19.6} 138,729,713 90 ,027 ,007 
Tenth Federal) Reserve Dis|trict—Kansj\as City|— 

Neb.—Fremont- e405,717 354,152] +14.6 514,385 971,789 
Hastings____-_- 549,130 512,836] +7.1 449,057). 875,545 
Lincoin....... 4,778,430 3,497,102) +36.6 4,581,910 6,264,925 
ED on dinintice 41,769,579 36,55 a7, 665 +7.1 45,227,118 64,279,490 

Kansas—Topeka. e3 501,402 2,918,842) +20.0 2,743,730 5,896,309 
Wichita ___._- e9 784,000 9,184,452| +6.5 10,637,031 19,476,396 

Mo.—Kan. City_}| 138,081,026} 131,825,380} +4.8} 107,213,291] 272, 798, 399 
St. Joseph_.-_. a a a a 

Okla.—Muskogee a a a a 
— City| e23,951,371 20,312,150) +17.9 24,833,247 16,565,969 
TL ontihiemme a a a a a 

Colo.—Col. Spgs. 1,127,248 971,397) +16.0 1,328,750 1,302,217 
Denver. ...-.-- 21,837,104 19,675,607| +11.0 26 690,654 24,620,319 
Se £884,635 993,232} —10.9 1,107,995 1,009,812 
Total (11 cities); 246,669,642) 226,802,815) +8.8] 225,327,168) 414,061,170 
Eleventh Fedejral Reserve |District—Da/|llas— 

Texas—Austin _- 1,573,842 1,532,000| +2.7 1,501,807 2,800,000 
Sp 35,575,714 28,593,622) +24.4 36 586 344 49 340,544 
Fort Worth_.__]| e11,616,949 10,867,386| +6.9 13,757,519 26,099,567 
Galveston ___- 9 646 ,648 10,162,737} —85.1 8,049,298 7,686 683 
Houston ___.- a a a a a 

La.—Shreveport_ 6,139,076 4,741,342] +29.5 4,300,000 6,610,521 
Total (5cities) . 64,552,229 55,897,087| —15 5 64,194,968 92,537,315 
Twelfth Federj\al Reserve D\istrict—San | Franci|sco— 

Wash .—Seattle__ 32,853,144 29,483,215) +11.4 33,212,857 38,250,515 
Spokane. ....- a a a a a 
Tacoma _._.-- a a “a a a 
,, —ereeniees 1,528,215 1,524,868} +0.2 1,568 ,640 2,021,950 

Ore .—Portland _ - 28,850,408 26,378,073| +9.4 31,269,701 35,073,357 

Utah—S. L. City 15,782,438 12,849,777) +22.8 17 ,000 ,000 19,161,665 

Nev.—Reno __-.. a a a a a 

Ariz.—Phoenix _ _ a a a a a 

Calif.—Fresno... e4,609,142 3,675,705) +25.4 4,138,290 6,549,700 
Long Beach__-.- 7,169,243 4,243,206) +69.0 4,786,946 3,573,927 
Los Angeles_..| 112,867,000 96,720,000} +16.7 96,289,000 74,053,000 
Oakland ____- 15,651,539 13,652,710) +14.6 12,330,893 10,572,470 
Pasadena _..-. 5,054,091 3,472,661) +45.5 3,871,598 2,409,435 
Sacramento __. 6, see 436 5,678,516) +12.0 7,232,002 7,688,460 
San Diego. _-_- a a w a 
San Francisco.| 150, 200, 000} 133,700,000) +12.3) 175,900,000} 168,094,537 
San Jose_____- 2.966.450 2,460,966) +20.5 2,609,999 2,916,076 
Santa Barbara_ 1,102,980 813,745] +35.5 A a aaeanlan 
Stockton ____- 2,223,300 1,650,900| + 34.7 3,204,150 6,187,900 
Total (14 cities)| 387,219,386] 336,304, 342 +15.1] 394,356,589] 376,552,992 

Grand total (117|—-—— es 
000 cities) _____ 8, 426, 743. 959 7. 199, 947, 140 +17.99 261 .298 ,329|9,4°92,080,831 

Outside N. Y____'3 555 730 8 7 2 922 '576 9°8 +21.73 69.992 96 '3,904,118,640 
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Week ending January 4. 


























Inc. or 
1923. 1922. | Dec. | 1921. 1920. 
Canada— $ $ % ~ $s 

Montreal ______- 114,458,853! 117,917,753] —2.9| 133,097,889] 168,240,896 
Toronto ________ 107,198,244 99,477,306) +7.8| 100,209,008) 114,948,191 
Winnipeg - _____- 52,577,898  49,941,367| +5.3| 63,557,417| 57,924,387 
Vancouver._.___| 13,226,484) 13,084,814) +1.1| 13,998,522} 16,632,863 
Ottawa_.._______ 5,985,163 6,908,423} —13.4| 11,291,909} 13,484,676 
Quebec... __...- 5,492,321 5,491,934 +0.0| 5,686,252) 6,735,830 
Halifax. _____. 3,020,820 3,381,681) —10.7 4,551,178; 7,012,988 
Hamilton.______ 5,081,397 ,280,858| —3.8} 7,204,570; 8,032,426 
Calgary _.._.... 6,424,545} 5,940,219, +8.2) 9,383,343) 10,230,689 
St. John..______ 2,557 ,046 2,175,910| +17.5|  3,478,42 3,996 ,327 
Victoria ________ 2,019,264 2,191,492) —7.9| 3,119,206) 3,199,206 
London.________ 3,611,141 ; —11.1 5,346 877 4,839,871 
Edmonton rik 4,397, 4,689,972} —6.2 5,571,449} 8,098,997 
ee 4,404,129 4,835,434 —8.9| 5,266,026) 6,189,986 
Brandon. _______ 680,279 650,851, +4.5 843,153 996 ,366 
Lethbridge. _____ 821,625 645,643| +27.3 882,539 1,065,809 
Saskatoon _____- *2,000, 2,021,580) —1.1 2,319,631 2,722,941 
Moose Jaw_____- 1,581,934 1,619,030| —2.3 1,773,326| 2,261,300 
Brantford.______ 1,162,458 1,212,993) —4.2 1,526,604 1,560,573 
Fort William ___ 52,147 852,3C2} —0.0| 1,340,257 1,164,357 

New Westminster 465,538 530,290; —12.2 645,219 84, 
Medicine Hat___ 333,915 377,036| —11.4 541,437 672,348 
Peterborough. __- 687,011 835,121} —17.7 961,709 1,318,371 

Sherbrooke. _____ 895,265 977,849| —8.4 1,167,124 ,560, 
Kitchener. _____- 985,483 1,057,777, —6.8 94,845 1,250,000 
Windsor________ 3,191,224 2,763,227, +15.5| 2,995,812) 2,557,712 
Prince Albert ____ 8,418 —23.5 679,929 75,448 
Moncton ______- 826,184 963,435, —14.2 “| peer e 
Kingston ......- 687 ,039 Dn “A. eseascuel.eceanenkt 
Total (29 cities)! 345,963,701' 341,212,006! +1.4! 388,400,094! 447,957,560 











a No longer reports clearings or only gives debits against individual accounts, with 
no comparative figures for previous years. b Report no clearings, but give compara- 
tive figures of debits; we apply to last year’s clearings the same ratio of decrease 


(or increase) as shown by the debits. 


d Week end. Jan. 


3. 


e Week end. Jan. 4. 


5. 


c Do not respond to requests for figures. 
f Week end. Jan. 


Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 13 1922: 

GOLD. 


The Bank of England gold reserve against its note issue was £125.619,160 
on the 6th inst., as compared with £125,617,935 on the previous Wednesday. 

To-day’s price for exportable goid—88s. 5d.—is a further low record 
since a quotation per fine ounce has been fixed for such gold. The bulk of 
the available supplies have been taken for the United States of America. 

Gold valued at $6,472,000 has arrived in New York, $5,622,000 from 
London and $850,000 from France. 

The following were the United Kingdom imports and exports of gold dur- 
ing the month of November 1922: 


United States of America 
Central America and West Indies 








£4,185,199 £2 336.713 
The value of the net imports of precious metals into India (expressed in 
acs of rupees) since Jan. 1 1922 was as follows: 
Silver. | 


a i snenwos 2565 

The Transvaal gold output for November 1922 amounted to 764,476 
fine ounces, as compared with 778,159 fine ounces for October 1922 and 
704,236 fine ounces for November 1921. 

Notwithstanding the change of Premier, the star of Wales continues to 
be in the ascendant, for it is reported that a new discovery of a rich vein 
of gold, averaging from two to ten feet wide, has been made at Bontddu, 
near Barmouth, North Waies, in three lines of reef coming from the Clogan 
goid mines. Near this discovery recent floods have disclosed a reef of gold- 
bearing quartz over thirty feet wide. 


SILVER. 

The price of cash silver, sustained by purchases for the Indian Bazaars 
for shipment by this week's settlement steamer, and assisted by a measure 
of bear covering, remained fairly steady the larger portion of the week, 
although some sales of forward silver were made by some of the Indian buy- 
ers of cash silver. When, however, the Indian prompt demand was prac- 
tically completed, and forward selling still came from that quarter, the weak 
tendency of the market reasserted itself, and a sharp fall ensued on the 
12th inst. of %d. for cash and 7-16d. for 2 months’ delivery. The strong 
appreciation of sterling in terms of the U. 8. dollar conduced to this result 
by making American sales more enticing. Absence of buyers to-day carried 
the price to 30 15-16d. for cash and 30 9-16d. for 2 months, the lowest 
quotations since March 5 1921. 

Referring to our paragraph last week about Dutch coinage, we have been 
informed that the alloy of the florin, % florin and the 2% florins (under the 
regulations of the bill of November 27 1919) has been reduced to 720-1000, 
both for circulation in the Netherlands and in the Dutch East Indies. Of 
the above coins, all the % guilder pieces and more than 2,000,000 florins 
have been sent to the Dutch East Indies, and 3,000,000 guilders have been 
deposited with the Netherlands Bank for circulation in Holland itself. 

Shipments of silver from New York during November were quite large. 
The amount has been cabled as 5,190,000 ounces. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) Nov. 22. Nov. 30. 
Notes in circulation 776 17730 


8972 
2432 
Securities (Indian Government) 5742 
Securities (British Government) 584 

No silver coinage was reported during the week ending 7th inst. 

The stock in Shanghai on the 9th inst. consisted of about 34,000.000 
ounces in sycee, 36,000,000 dollars and 400 silver bars, as compared with 


36,100,000 ounces in sycee, 35,000,000 dollars and 240 silver bars on the 
2d inst. 


The Shanghai exchange is quoted at 3s. 1d. the tael. 
—Bar Silver per Oz. Std.— 
Quotations— Cash. 


2 Mos. 
December 7 


Dec. 7. 
17647 
8889 
2432 
5742 
584 


Silver coin and bullion out of India 
Gold coin and bullion in India 


Bar Gold per 
Oz. Fine. 
90s. ld. 


wt) 
xx 
2.2. < 


= 


> 


Wee Goco cote 
oe Gee aseses 
wom 
or 
RB = 


The silver quotations to-day for cash and forward deliver @ each 
1 7-16d. below those fixed a week ago 'o 





We have also received this week the circular written under 
date of Dec. 20 1922: paithe 


The Bank of England gold reserve against its note issue was £125,620.695 
on the 13th inst., as compared with £125,619,160 on the previous Wednes- 
day. A fair amount of gold has been on offer, and with the exception of 
a few small] purchases on Indian account, has been taken for New York. 

The speculative character of gold mining in Ontario is shown by a recent 
report that one of the chief producing mines encountered a small pocket 
containing some of the richest ore yet found in that country. The first 
500 Ibs. of ore is said to have borne gold at the rate of £8,000 the ton. The 
whole pocket is expected to yield £10,000 worth of gold. 


SILVER. 

The market has continued to show a weak tendency, mainly on account 
of easier rates in China and the appreciation of sterling in the United States 
of America. The Indian Bazaars have been buying for shipment, but to 
a large extent sales of silver have been made at the same time for two 
months’ delivery. Bear covering has been carried out rather reluctantly 
in view of the doubtful outlook ahead. The substantial discount at which 
the price for forward delivery stands indicates the little confidence which 
obtains as to the future. The Continent has sold and supplies are fairly 

ree, notwithstanding the lower level of prices. 





The cash price quoted on the 15th inst.—30%d.—is the lowest fixed 
since July 29 1916, while that for forward delivery—30 1-16d.—is the low- 
est since May 9 1919: on that date quotations for two months’ delivery 
were resumed for the first time since July 30 1914. 

The coinage of silver dollars is very active at the U. S. Mints. During 
the last three months the following numbers were coined: September, 
8.310,000: October, 11,660,000: November, 13,860,000: total. 33,830,000. 

It is probable that no subsidiary. coins will be struck during the current 
year. 

INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) 


Dec. 15. 
Notes | in circulation 


17557 
8799 
2432 
5742 

584 


Dec. 7. 
17647 


Gold coin prow bullion in India________. eee tele 
Gold coin and bullion out of India amen 
Securities (Indian Government)______________- 5742 5742 
Securities (British Government) 584 584 
No silver coinage was reported during the week ending 15th inst. 
The stock in Shanghai on the 16th inst. consisted of abeut 32,000,000 
ounces in sycee, 35,000,000 dollars and 370 silver bars, as compared with 
ene .0 ,000 ounces in sycee, 36,000,000 dollars and 400 silver bars on the 
The Shanghai exchange is quoted at 3s. Od. the tael. 
—Bar Silver per Oz. Std.— 
Quotations— ant h. 2 Mos. 
December 14 30 9-16d. 
30 1-164. 
30 1-16d. 


2432 


Bar Gold 


The silver quotations to-day for cash and forward delivery are, respec- 
tively, 1-16d. and %d. below those fixed a.week ago. 





We have also received this week the circular written under 
date of Dee. 27 1922: ba 
GOLD. 


The Bank of England gold reserve against its note issue was £125,623,140 
on the 20th inst., as compared with £125,620.695 on the previous Wednes- 
day. Owing to the Christmas holidays, gold will not be available this 
week until Thursday. 

The following figures, in lacs of rupees, include bullion and rupee paper 
movements, and show the Indian monthly balance of trade: 


(**+-"’ denotes balance in favor of India and ‘‘—’"’ adverse balance.) 
1920-21. 1921- 22: 1922-23. | 1920-21. 1921- -22. 1922-23. 
+1387 685 +417|October _. —1032 865 386 
—348 | November —1107 —922 +596 
—& j —111{!December —255 
—314 +32 | January -_- —712 
—936 +296 | February - —59 
—469 +10|}March __- +142 
SILVER. 

The market has naturally suffered from the proximity of the holidays, 
though that can hardly be held responsible for the price for forward delivery 
creating a fresh low record for the year, namely 29 15-16d. on the 22d inst. 
This quotation is the lowest since May 9 1919; on that date quotations for 
two months delivery were resumed for the first time since July 30 1914. 

During the month of November exports of silver from San Francisco 
to China amounted to 4,154,096 ounces. 

In our Bullion Letter of Oct. 26 last we referred to a statement by the 
American Mining Congress of a discovery of silver near Fitzgerald, Alberta. 
The Canadian authorities, however, inform us that this discovery is of 
small importance. 

No fresh Indian currency returns have come to hand. 

The stock in Shanghai on the 23d inst. consisted of about 28,300,000 
ounces in sycee, 26,000,000 dollars, and 10 silver bars, as compared with 
about 32,000,000 ounces in sycee, 35,000,000 dollars, and 370 silver bars 
on the 16th inst. 

The Shanghai exchange is quoted at 3s. the tael. 

Bar Silver, per Oz. Stnadard. 
Ca sh. é: at 


29 15-16d. 
30 1-16d. 
30.041d. 


September 


Bar Gold, 
ll 


55 30 
Average of the above three days_.._30.770d. 


The silver quotations to-day for cash and forward delivery are respectively 
1-16d. above and 4d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs. Fri. 


Week ending Jan. 12. Jan.6. Jan. 8. Jan. 9. Jan. 10. Jan. 11. Jan. 12. 
Silver, per oz é 32% 31'34 «631% 31% 
Gold, per fine ounce 89 89.4 &9 89.6 
Consols, 2% per cents 55% 56 56 
British, 5 per cents in0% 100% 100% 
British, 4% per cents y 95 95 95% 
French Rentes (in Paris). _fr. 58.75 58.45 58.45 58 .50 58. 30 
French War Loan(in Paris){r. 76.35 76.20 76.20 76.50 76 .20 


The price of silver in New York on the same day has been: 


Silver in N. Y., per oz. (cts.): 
Domestic 99% 
Foreign 65 66 


99% 
65% 


99 % 
64% 


TREASURY CASH AND CURRENT LIABILITIES. 


The cash holdings of the Government as the items stood 
Dec. 30 1922 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury for Dec. 30 1922. 

CURRENT ASSETS AND LIABILITIES. 
GOLD. 


99% 99% 
65% 65% 








LIABILITIES. 


Gold certs. eee, 
Gold fund, F. R. Board 
(Act of Dec. 23 1913, 
as amended June21'17)2,235,460,674 65 


152,979,025 63 
Gold in general fund__-_-_ 


187,854,945 95 
REE RF 3,234.424,.975 23| Total............... 3.284,424.975 23 


NOTE .—Reserved against $346 681,016 of U. 8. notes and $1,484,883 of Treasury 
notes of 1890 ou . Treasury notes of 1890 are also secured by silver dollars 
in the Treasury. 


bs) $ 
309,443,630 82 708,130,329 00 


2,974,981,344 41 
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SILVER DOLLARS. 











g 
Siiver dollars._._.___.. 373,561,620 00| Silver certs. outstanding 344,286,693 00 
Treasury notes of 1890 
outstanding ..._____-_ 1,484,883 00 
Silver dollarsin gen.f’nd 27,790,044 00 
,, PERS on 373,561,620 00 Pinsecéedoueedan 373,561,620 00 
GENERAL FUND. 
ASSETS. LIABILITIES. 
¢ 
Gold (see above).______ 187 854,945 95 | Treasurer’s checks outst. 2,854,897 07 
Silver dollars (see above) 27,790,044 00; Deposits of Govt. off'rs: 


3,853,756 00 
2,636,090 00 
1,190,306 00 


P. O. Department.__ 10,782,285 79 
Board of trustees— 


Postal Savings Sys- 


Federal Reserve notes__ 
Fed’! Res. bank netes_._ 


National bank notes. __ 17,553,571 04 tem—5% reserve, 
Subsidiary silver ocin_-. 12,876,642 81 lawful money______ 6,670,992 80 
| ESE 2,812,162 40 Other deposits... __ 76,636 21 
Silver bullion._._._____. 27 ,539,135 89 Comptroller of the 
Unc fied {( Currency, agent for 
cy, | 3,045,673 67 creditors of insolv- 
Dep.in Fed. | and Banks 500,000 00 ent banks.________ 1,783,740 71 
Deposits in F. R. banka 34,162,029 14 Postmasters, clerks of 
Deposits in special de- courts, disbursing 
Positaries acceunt of officers, &c....... 36,080,124 55 
sales of Treas’y bonds Deposits for: 
T notes, and Redemption of F. R 


notes (5% fund, gold) 
Redemption of F. R. 


certifs. of indebt’ness_ 


Deposits in foreign dep.: 


469 557,000 00 186 495,302 09 


To credit Treas. U. 8. 88,762 76 bank notes (5% td., 
To credit other Gev- lawful money)-_____ 2,115,026 55 
ernment officers.__ 228,917 94 Redemption of nat’! 


Deposits in Nat. banks: 
To credit Treas. U. 8. 
To credit other Gev- 

ernment officers.__ 

Deposits in Philippine 


To credit Treas. Uv. 8. 


bank notes (5% fd., 
lawful money). ____ 
Retirement of addi- 
tional circulating 
notes, Act of May 
EE SE ee 
Exchanges of cur- 
rency, coin, &c___. 


8,469,056 17 
22,311,750 34 


30,028,776 15 


24,130 00 
8,780,727 88 
285,692,639 80 


1,083,917 32 














Net balance..___.._._.. 537,861,121 73 
OO 823,553,761 53 a s 823 553.761 53 


NOTE .—The amount to the credit of disbursing officers and agencies to-day was 
$764,695,958 27. Book credits for which obligations of foreign Governments are 
heid by the United States amount to $33 ,236,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts. and these obligations are made under 
the Acts mentioned a part of the public debt. The amount of such obligations 
to-day was $65,993,907 50. 

$356 .265 in Federal Reserve notes, $1,027,229 in Federal Reserve Bank notes, and 
$17,521,571 in nationai) bank notes are in the i'reasury in process of redemption and 
are charges against the deposits for the respective 5% redemption funds. 








GOVERNMENT REVENUE AND EXPENDITURES. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for December 1922 
=  '. and the six months of the fiscal years 1922-23 and 
1921-22. 





Receipts. Dec. 1922. Dec. 1921. 6 Mos. 1923. *6 Mos. 1922. 
Ordinary — : < $ 
TT 37,502,446 26,155,151 248,924,389 147,008,361 
Internal revenue: 
Income and profits tax____279,092,227 523,973.741 672,891,941 1,239,416,131 
Miscell. internal revenue__ 69,345,290 106,733,180 497,538,718 688,745,603 
Miscellaneous receipts: 
Proceeds Govt. owned secs.: 
Foreign obligations: 
ER . | SR 997 ,S#2 450 500 
a DR 115,362,437 13,174,635 
Railroad securities._..... 32,747,126  -------- _ & + Feet. 
[_ _- £4 £x£*_—=—= Sees a149 650 41,286 30,153,159 25 464,552 
Trust fund receipts (re- 
appropriated forinvest’t) 1,736,590 3,656,473 13 ,639 ,527 20,471,603 
Proceeds sale of suro. prop. 4,179,371 6 495,875 35,848,789 41,965,361 
Panama Canal tolls, &c__. 1,273,060 £91,429 6 982,838 6 ,037 ,530 
Receipts from mise. sources 
credited direct to appro’s 4,017,138 —-..-.---~-.- FF 5 Pa 
Other miscellaneous. -.--- 035,692,209 d72,345,666 ¢132,803,233 4131,728,780 
Total ordimary_______-~- 466 ,273 493 


740 292,801 


1,871,049,949 2,314,463 057 





Expenditures. 
Ordinary (Checks and war- 
rants paid, &c.)— 
General expenditures___._-- 176,088,459 172,839,867 
Interest on public debt___ ~~ 98,484,627 144,169,239 
Refund of receipts: 


1,002 759,008 
472,808,890 


1,123 ,956 ,221 
508 ,238 ,058 


a a 1,919,482 2,167 ,923 21,996 ,925 15,689,772 
Internal revenue___....-- 3,799,441 5 304 923 49 500,620 15,784,488 
Postal deficiency___.___._-- Pe : NSPS (> 22 201,089 33,115,893 
Panama Canal............ ™ 312,304 298 ,355 1 639 ,597 2,039,310 
Operations in special accounts: ; 
Railroads.._.______..__. 13,056,698 627,812,539 67 .748 463 1,905,090 
War Finance Corporation. 68,152,107 19,750,387 063,359,946 19 343 ,452 
Shipring Board._.__...... 3,473,257 8 957 ,530 26 460 327 80,146,218 
Alien property funds... _-- 6453 ,150 433 ,592 190,137 217,327 
Grain C »orporation____.__~- Pas dilig y ee Le, phe ee 25,600 ,000 
Gueer Wauvelieation BoarG@. .....--2 <cccsces ceeccecees 9 covcceceee 
Purchase of obligatioas of for- 
ee peewee ne Eee eee te 
Loans to railroads____.._.-- A ‘ Lr celsbedawan 


Investment of trust funds: 


Govt. Life Insurance Fund 1,715,579 12.957 ,976 12,083 ,367 








Civil Service Retire’t Fund 0721,673 £—--.-.--- ae 9 053 ,426 283 ,274 
District of Columbia Teach- ade . 
ers’ Retirement Fund-.- 21,011 39 969 81,551 104 ,962 
329,765,751 1,837 ,907 ,433 


. {  , pe 289 943 ,929 1,628,230 650 o 











Public debt retirements charge- 
able against ordinary re- 
ceipts: 





Sinking fund___.____.___. 48,947,950 52,802,700 223,460,750 228,046,700 
Purchases f’om foreign re- oodles ie 
Ss ahsedecebowe 386,000 15,614,850 953,400 lf 147 350 
Received for estate taxes__ 895,150 1,823,260 1,829,700 12,316,650 
Pu-chasee from franchise tax 
receipts (Fed. Res. Banax) -—_..-.-.--- Ee ee 2,619,000 
Forfeitures, gifts, &c__.__-. 2,500 5,000 15,580 22.000 
0 RS Se eas 50 23 72,564,750 


226 ,259 650 


259,151,700 


ee —_ 


= —_——— 


Total expenditures chargeable : 

tern hom ger ene receipts. .340,175,529 402,630,501 1,854,490,300 2,097 059,133 

* Receipts and expenditures for June reaching the Treasury in July are included. 
a Counter entry (deduct). »b Excess of credits. c Includes $10,550,605 received 
from Federal Reserve banks as franchise tax, Dec. 30 1922. d Includes $59,974,466 
received from Federal Reserve banks as franchise tax, Dec. 31 1921. 

NOTE .—The analysis of receipts and expenditures for the fiseal year 1923 is on 
the same basis as the Budget, with necessary adjustments to cover receipts credited 
to appropriations, including particularly proceeds of railroad securities. The 

analysis for the fiscal year 1922 is on the Budget basis, without adjustment. The 
' figures given for operations in special accounts ere net figures and make allowance 
or receipts and deposits credited to the account concerned. 





PRELIMINARY DEBT STATEMENT OF U. 8. DEC. 30 
1922. 

The preliminary statement of the public debt of the 

United States for Dec. 30 1922, as made up on the basis 


of the daily Treasury statement, is as follows: 
Bo : 
Gennuls of 1930 


$589 ,724,050 00 
Loan of 1925 


118,489,900 00 
48,954,180 00 
25,947,400 00 
50,000,000 00 
28,894,500 00 





Pe GEE ccbanbecacceecunocee 11,851,000 00 
$883 ,861,030 00 
First Liberty Loan of 1932-1947____._____. $1,951,812,350 00 
Second Liberty Loan of 1927-1942._.______.- 3,269,148,800 00 
Third Liberty Loan of 1928...._......_ ..- 3,448 273,900 00 


Fourth Liberty Loan of 1933-1938 6 330,860,300 00 





15,000 ,095,350 00 
763,861,100 00 


i ie etal ae ee ihe adineodaeod $16 647,817,480 00 
Notes: 
854,359,400 00 


Treasury bonds of 1947-1952 





Victory Liberty Loan—4% % , maturing May 20 1923 
Treasury notes— 





ARE EE SE a a $311,191,600 00 
I, ia i ds a ie 390,706,100 00 
ERS AES eS: 601,599,500 00 
I» Sa a ee elie 335,134,590 00 
I i a 435,740,209 46 
OE EEE CP ee ae ee 617,769,700 00 
SE GPE ta.dccin citi dikes alnc cela ee 461,939,900 00 
3,154,081,509 46 
Treasury Certificates: 
(RE RR iS ee eee $1,073,485,900 00 
I, an a a 17,000,000 00 





1,090,485 ,900 00 
War Savings securities (net cash receipts) - _-~.. 
Treasury Savings securities (net redemption 

value of certificates outstanding) 


$594,132,476 31 
135,593,858 49 





729,726,334 80 


Total interest-bearing debt__._..._._.____- Ee eS $22,476,470,624 26 
Debt on which interest has ceased *248,101,000 26 
Non-interest-bearing debt 261,746,393 57 


BO cb sbceds cop betinerdoccnsesoobbne dnccuwadd $22,986 318,018 09 


* Includes $236,526,800, principal amount, of 4%% Victory notes called for 
redemption Dec. 15 1922. 


TREASURY MONEY HOLDINGS.—The following 
compilation made up from the daily Government statements, 
shows the money holdings of the Treasury at the beginning 
of business on the first of October, November and December, 
1922, and January 1923. 



































Holdings in Od. 1 1922.|Nov. 1 1922.'\Dec. 1 1922.\Jan. 1 1923. 
U. S. Treasury. x $ $ x 

Net gold coin and bullion.| 356,044,945) 351,021,212} 373,538,557| 340,833,972 
Net silver coin and bullion 53,733,589 55,196,922 60,270,205 55,329,180 
Net United States notes_._ 2,141,595 3,695,423 2,769,917 3,853 ,756 
Net national! bank notes_. 17,481 ,690 21,465,128 19,383 ,499 17,553 ,571 
Net Fed’l Reserve notes_. 2,099,710 2,875,198 2,406.91 ,636 ,090 
Net Fed’l Res. bank notes 1,334,943 1,072,587 833,491 1,190,306 
eo SD a ee eee FREE 500,000 
Net subsidiary silver... _-_ 18,584,585 16,831,701 15,152,103 12,876,643 
Minor coin, &c_.......-- 10,628,030 19 ,450 ,428 5,240,392 5,857 ,837 

Total cash in Treasury.| 462,049,087| 471,608,599| 479,595,077| 440,631,355 
Less gold reserve fund._.| 152,979,026; 152,979,026; 152,979,026) 152,979,026 
Cash balance in Treasury.|; 309,070,061) 318,629,573) 326,616,051| *287,652,329 
Dep. in spec. depositories: 

Acct. certs. of indebt_.| 164,851,000) 287,384,000) 220,933,000| 469,557,000 
Dep. in Fed’! Res. banks. 33 ,477 ,959 59,207 ,901 56,410,445) 34,162,029 
Dep. in national banks: 

To credit Treas. U. 8_- 9,323,372 8,203 ,540 8,556 ,545 8,469 ,056 

To credit disb. officers. 17,434,872 19,355,873 19,206 ,691 22,311,750 
Cash in Philippine Islands 1,463,129 1,091 ,912 1,286,584 1,083 ,917 
Deposits in foreign depts. 920,060 94,550 338 ,417 317,680 

Net cash in Treasury 

and in banks_______. 536 ,540,453| 694,267,349| 633,347,733) 823,553,761 
Deduct current liabilities.| 279,700,723; 281,921,809| 294,437,453) 285,692,640 
Available cash balance.| 256,839,730! 412,345,540 338,910,280! 537,861,122 

















* Includes Jan. 1, $27,539,135 99 silver bullion and $2,812,162 40 minor coins,&c., 
not included in statement ‘“‘Stock of Money.” 








TRADE AND TRAFFIC MOVEMENTS. 


STEEL PRODUCTION IN DECEMBER.—The Ameri- 
can Iron & Steel Institute has issued a statement from which 
it appears that the production of steel in December 1922 by 
30 companies, which in 1921 made 87.50% of the steel ingot 
production in that year, amounted to 2,779,890 tons. This 
contrasts with only 1,427,093 tons for the same month in 
1921. The production for the 12 months of 1922 aggre- 
gated 29,116,453 tons, as against 16,826,946 tons for the 
calendar year 1921. By processes the output for 1921 and 
1922 was as follows: 





























Months Open Hearth, Bessemer, All Other, Total, 

1921. Gross Tons. Gross Tons. Gross Tons. Gross Tons. 

Jamuery 1681 ...<«ccccec 1,591,221 608 ,276 3,629 2 203 ,186 
ETE 1,295,863 450,818 2,796 1,749 ,477 
he Re SS ae _. 1,175,591 392 983 2,404 1,570,978 
ARTE LOL, LNT: 1,000 ,053 211,755 2,150 1,213,958 
ae ir eS 1,047,810 216,497 1,543 1,265,850 
RRR ES RR RE a I S08 285 193 644 1,476 1,003 ,406 
a SERA ee a Te 689 489 113,312 575 803 ,376 
EET Ie eae 915,334 221,116 1,621 1,138,071 
0 ere 908 381 265,152 ° 1,207 1,174,740 
0 ERR ee 1,269 945 345 837 1,028 1,616,810 
WMOVGMDGl...«<ccocceccce 1,294,371 363 912 1,718 1 666 ,COl 
December. _._..._..-_.-- 1,129,174 296 380 1,539 1 ,427 ,C93 
, RRR a eee 13,125,578 3,679,682 21,686 16 ,826 ,946 

1922. 

Seems Tica nacnacese 1,260,809 331,851 822 1,593 ,482 
en A eae 1,395,835 348,571 616 1 ,745 ,022 
RT EE Nig 1,918,570 451,386 795 2,370,751 
ae re A 1,997 ,465 445,939 1,109 2,444,513 
OL A BEE 2,214,774 494,893 1,474 2,711,141 
i a ee i ee 2,143,708 487 851 2,918 2,634,477 
| RR FS an 2,020,572 464,047 2,485 2,487 ,104 
DE. .. = cme manminiienin Te 404,379 2,893 2,214,582 
Gentember...<cccccecce Boehae 460,127 2,505 2,373,779 
GR A AS 2 352,207 518,010 2,198 2,872,415 
ON RE STE LET 2.360 903 525,945 2,449 2,889,297 
{= one 2,241,104 536,214 2,572 2,779,890 
Tl ssenseoeoouesed 23 624,404 5,469,213 22,836 29,116,453 
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UNFILLED ORDERS OF STEEL CORPORATION .— 
The U.S. Steel Corporation on Wednesday, Jan. 10, issued 
its regular monthly statement showing unfilled orders on 
the books of the subsidiary corporations as of Dee. 31 1922 
to the amount of 6,745,703 tons. This is a decrease of 94,- 
539 tons from the unfilled tonnage on hand Nov. 30 last, 
and contrasts with 4,268,414 tons on hand at the close of 
December 1921. In the following we give comparisons 
with previous months: 

Tens. | 
6,745,703 | May 81 1919-_. 
f.849 949) Apr. 30 1919__. 
6,902,287 | Mar 31 1919 
.6.691.607 | Feb. 28 
6.950.105 | Jan. 31 
5.776.161 | Dee. 31 
5.635.531 | Nov.30 
5.254.228 Ort 31 
5.096.917 | Sept. 30 
4.494.148 | Aug 31 
4.141.069) Tuly 31 
4.241.678 | June 30 
4.268.414 | May 31 
4.250.542 Apr 30 
4.286.829 | Mar.31 
4.560.670 | Feb. 28 
531,926 Jan. 31 
830,324 Dee. 31 
.117. 868 | Nov.30 
482.487 | Oct. 31 
‘845,224 | Sept.30 
(284.765 Aug. 31 


Tons 
6,165,452 
§.317,618 
4,908,455 
4.928 540 
4.678. 194 
4,264,598 
4,162,244 
4,255,749 
4.345.371 
4.248.571 
3,836 .643 
3.324.592 
3,461,097 
3.787.667 
4,213,331 
4.158. 58% 
4.022.857 
3,998, \60 
4,277.06: 
4,653,825 
5.026 440 
4,613,680 
4,282. 108 
4,306 347 
4,513,767 
5,003,786 
5,223 ,.46+ 
5,309 35 
§ 807 317 
6.324 ,.32% 
6.975,76% 
7 468 .O5F 
7.656.714 
7 827 36s 


Oct. 31 1915... 
Sept.30 1915. _- 
Aug. 31 1915... 
July 3! 1915... 
June 30 1915-_- 
May 31 1915... 

Apr. 30 1915__- 

Mar.31 1915... 

Feb. 28 1915._- 

Jan. 31 1915... 
Dec. 31 1914... 

Nov.30 1914... 
Ort. 31 1914... 
Sept.30 1914... 
Aug. 31 1914... 
July 31 1914... 
June 30 1914... 
May 3) 1914... 
Apr. 30 1914... 
Mar.31 1914... 
Feb. 28 1914__-. 
Jan. 31 1914__- 
Dec. 31 1913... 
Nov.30 1913... 
Oct. 31 1912... 

Sept.30 1913 _- 
Aug. 31 1913_-_- 
July 31 19t3._- 
June 30 1913-_- 
May 31 1913... 
2 Apr. 30 1913... 

~ 10. 015.260, Mar.31 1913... 
9.522.584 Feb. 28 1913. _- 
9.640.357 | Jan. 31 1913... 
9,593,592 Dec. 31 1912... 7,032,164 
9.640.458 Nov.30 1912... 7,852,884 
9.937.798 Oct. 31 1912... 7,504,348!) 
9,529,551 | Sept.30 1912__. 6,551,50° 
9,331,001 | Aug. 31 1912... 6,163,375 
8,568,966 | July 31 1912... 5,957,074 
7,922,767 | June 30 1912... 5,807 ,34¢ 
7,806,220 | May 31 1912... 5,750,986 
7,189,489 Apr 30 1912... 5.664.556 


Tons. | 
4.282.310 | 
4.800 685 
5.430.572 | 
6.010.787 
6 684,268 
7.379.152 
8.124.463 
8.353.208 
8,297 .905 
8.759.042 
8 RRA RO] 
R.OIR RAF 
8,337 623 
8.741.882 
9,056 404 
9,288 453 
9,477 853 
9,381,718 
8.897.106 
9,009 675 
9.833.477 

10.407 ,049 
10,844,164 
11,383,287 
11,886,591 


Dee. 31 1922__. 
Nov. 30 192?__. 
Oct. 31 1922... 
Sept. 30 1922... 
Aug. 31 1922... 
July 31 1922... 
June 30 1922... 
May 3! 1922... 
Apr. 30 1922... 
Mar.31 1822... 
Feb.28 1922... 
Jan. 31 1922... 
Dec. 31 1921... 
Nov .30 1921... 
Oct. 31 1921--_- 
Bept.30 1921__. 
Aug. 31 1921... 
July 31 a 


1919__. 
1919__. 
1918__. 
1918__. 
1918__. 
i9i8__. 
1918__. 
1918 __. 
1918__. 
IVi8__- 
1918___ 
1918__. 
1918__- 
iV18___ 
1917__. 
1917__. 
1917__. 
1917._. 
1917... 
933.867 | July 31 1917__- 
573.164 | June 30 1917-.- 
148, 122 | May 31 1917__. 
021,481 Apr. 30 1917-. 
9.836.852| Mar.31 1917... 
10,374,804 | Feb. 28 1917. 
1.805.038 | Jan 31 1917.. 
_11.118.468 Dee, 31 1916- 
._10.978.817 | Nov 30 i916. 
May 31 1920... 10.940,.466 | Oct. 31 1916. 
1920... 10.359.747 Sept.30 1916__. 
1920... 9.892.075’ Aug 31 1916__. 
1920... 9,502,081 | July 31 1916__- 
1920... 9.285.441 | June 30 1916__- 
1919... 8.265.366 | May 31 1916__. 
1Vi9__. 7.128.330) Apr. 30 1916... 
1919... 6.472.668! Mar.31 1916... 
1919... 6,284.63 | Feb. 29 1916__- 
1919... 6.109.104 |Jan. 3i 1916__- 
1919._. 6.578.661 | Dee. 31 1915... 
1919... 4.802 455 | Nov.30 1915__. 


Feb. “28 1921... 
Jan. 31 1921. 
Dec. 31 1920... 
Nov .30 1920__. 
Oct. 31 1920._. 
Bept.30 1920__. 
Aug.31 1920._. 
July 30 1920... 
June 30 1920... 


oneenense: 








Genin erciak 2 udstits 


—-—- ~ 


cellan cons Slew: 


. ede ee ede ed 
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Rrendotutte Riccsidien fieusien ion page 193.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipis at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





| 
' 


Receipis al- 


Oats. | Barley. 
— —_ = —_ -_ 


4 ' 
gh 297 ¢ 


Rye. 





lyvg? 4°? gs? ie 
1,528,000, 244,000 179,000 
617,000, 430,000 522,000 


Minneapolis. . 190, 000) 


Duluth 


1 OOO 
479 0060 


77 GOO; 


66 ,000 


10,6 00) 
381, 600) 
28,000, 


130,000) 


y 900) 


164,000, 


644 000 
143,000 


518,000 
837 ,000; 
571,000; 
355,000 
615,000 
242,000 
8,172,000 
7,305,000 
4,677 000 


192,000. 
78,000) 
430,000 
209,000 
24(° 000 
6t. Joseph.-_- 24,600 
Total wk. °'23 
Bame wk. ‘22 
Same wk. 


Bince Aug. 
1922 








411,000 
307 ,0OC 
236 ,000 


4,475,000 
2,550 000 
2,464,000 


a 


| 
888 ,000 
244 06 
48 4,000 


1,523,000 
176.000 
663 ,000 





4.646.000 














12,310,000) 266 .644 .000) 155.524 ,CO0)1 17,129,000: 
10,298 ,000 
6,181,000 


22,168 ,000,27 557 ,0CO 
222,638 ,0OU! 164,463 000) 103 899 .000, 14,567,000 10,745,000 
195,347 ,000| 78,460,000 104 "303,000 23. $23 000 23 ,862 ,000 


Total receipts of flour and grain at tbe seaboard ports for 
the week ended Saturday Jan. 6 1923 follow: 














Receipts at— 


Flour. 
Bor ne 
235,000 
2,000 
96 000 


Corn, 


Bushe's 
24,000 
54,000 

117,000 
271,000 


Barley. 





Wher. | 


| B shes 


| Bo shels. 
105,000 
145,000 
87.000 
858,000 


R shots 
2,295,000; 
744, 000) 
1,818,600) 
‘626,000 


New York._. 
Portland, Me. 
Philadelphia . 
Baltimore. __. 
Newp’'t News. 
New Orleans* 
Galveston... 
Montreal ___. 
st.John,N.B. 
Boston 


115, ‘000 
25,000 


178,000 
507 .000 
178,000 
420.000 
463 ,000 


| 
75,000 
65.000 
24,000 


48,000 
157 ,000 oe EE 
21,000 15,000, 68 ,000 








174,000, 1,323,000 
174,COO 1,323,000 


589 ,00G6 
589,000 


Total wk. '23 


7,223 ,00C| 
Since Jan.1°23 


7,223 ,000) 


850.000 
850,000 


718,000 
718,000 








Same wk. °22 
Since Jan.1°22 





454,000 4,281 000 2,547 ,COO 516,000 84,000 565,000 
454,000 4,281,000 2,547,000 516,000 84,000 565,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, Jan. 6 1923, are shown in the annexed 
statement: 








Erports from— W heat. | Oats. Peas. 


Bushels. 


Rye. Barley. 

RB shels. R ~ghels.| 

367 873 285,467 480,509 
45,000 145, ead 





Bo'shels | Br shel orvel: Bushels 
2,122,324 39.774 
744,000 Bint Dei cea 
440,CC0. 
606 





Philadelphia 
Baltimore 66 ,000 535, 000 
Newport News___. 3,6 it 

New Orleans 000 
Galveston 
St. John, N. B___. 
Port Arthur, Tex__} 214,000 











43, 
60,000 


306 600° 
420,000 157,000, sede ode0 





P rotal week 1923-'5,781,324 1,048,774 237,205 
Same week 1922-__'4,829,034 2,402,032 165,471 





647,873 1145467 500.509 
414.799 400,696 288.074 








The destination of these exports for the week and since 
July 1 1922 is as below: 





Flour. W heat. Corn. 
Exports for Week . 
and Since 


July 1 to— 








Week | 
Jan. 


19.3 


R- rrele 
United Kingdom. 100,450 
Continent __. 92,795 
So. & Cent. Amer. 1,000, 
West Indies._____' 18, 000) 
Brit.No.Am Cols. 
Other countries... 


°é S ne Week |! Since 
od | , Jan.6 | July l 
, 9 3. 62. 


1922. 





iv.3. | 





— => — _ _ —— 





B-rrels By hele Ez Rus . Ie 
3,007,214) 2,246, 430 
3,464,689) 
293 332) 
681,800) 
2.000 | 

24 780 441,910) 
237.025 7,890,945 
165,471 7,629,947 


shel Bushels. 
404, 132 19,239,000 
596 ,592 _ or vt 600 
901" ‘700 
3.700 
13° 500 


5,781,324 201 909.197, | C48 ,774 55,024,610 
4,829,034 183,351,205 2,402 032 60,560,903 


59 931,035 
3,527,894 140,790,189) 
110,000; 
28, 000) 











The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New Yor« Produce Exe -hange for the week 
ending Friday, Jan. 5 1923,and since July 1 1922 and 1921 
are shown in the following: 





| Corn. 
} 


Wheat. 


Ezports. se 1921-22. 


1922- 23. | 1921-22. 
Sin-e 


_suly 1. 


Nince 


—Saly l. 


Since 


July # 








> , ? 
° 7? vy 


R belle RB 8 hel. 

North Amer _| 9,252 ,.0OC 269, 750, 000 254, 398, 000 2, 020, 000 58,714,000 65,445,000 

Russ.& Dan. 224,000 3,447 0090; 2,832,000 25,000 3,601,000 10,440,000 

Argentina...) 1,568,000 47,364, 000 17,359,000 3,108,000 78,324,006 69,065,000 
Australia. -_-__| 640, N00) 11,356,000 41,992,000 

328 009 3,820, — 712,000 

‘ 3, 365, 000 7,640,000 








See enns 12, O12, OC 03 35, 737, 000. 317.293.0990 5,153, 0co 144, 04, 000 162, 690 ,000 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c¢.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor. 





Amt. Bds. on Depostt io | 
Secure Circulaitton for— | 


Nattonal Bank Circulatton 
Afloat on— 








Fed. Res. | 
Bank Notes.) Bonds. 


Legal 


| 
| Nattonal 
Tenders. 


| Bank Notes Total. 





s 
7.968 ,700 
465,700 
), 468.700 
56.768 .700 
7.518.700 
: 218,700 
33.876 ,590 218,700 
693.690 95,568,700 
£016,940 102. 393.700 
29,702,240 110,.359.700 
425,740 126.393.7000 
523,240 126,393,700 
351.240 139.493.7000 
512,490 149,768,600 
£902,490 185.768.7000 
770.490 208.255 200 


$ 
762,128,087 
761,499,127 
760,679,187 
ag 197 
54,705,549 


$ 
26 846,812 
065,465 25,433,762 
920.475 26,158,712 
34,.465.2%3 26.285.914 
33,623,525 26,082,024 
2585-640) 25,:616.387 758.202 024 
203,870 25.696.832 755,900,70! 
‘426.135 25.096.414 754.622 2,549 
838,900 24,840.522 752,.679,42 
465,523 24,5649.959 752,035, 48° 
480,758 25.130.609 749,611,364 
24,225,815 25.932,109 750,167,92 
23.02%,.965 26.283.132) 749,307,094 
;304,.820 26.984.017| 743,288,842 
5836-355 27.402.759 743,239,112 
739,148,873 


$ x 
738,257,440 735,281 275 
018,690 7: 
60.6990 
601,940 
~160,690 
46 300 


Dec. 
NOV..; 
tet 
sept. 
Aug 1922. 
lune 30 1922. 
Nilay : 1922 
April: 1922. 
Mar. : 1922. 
Feb. 1922... 
lan. 1922. . 
Dec. ¢ I921_. 
Nov I921_. 
Oet. I921.. 
Sept 1921... 
Aug. 31 1921... 


1922__ 
1922. . 
1922. 
1922. 





Wo .Pn5 24 148 &AO 





$43 913,965 Federal Re erve bank notes Outstanding Vec. VU (ol which $4,638,784 
secured by United States bonds and $39,275,181 by lawful money), against $116,- 
670,400 Dec. 3 1921. 

The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Rteserve Bank notes and national bank notes on De. 30: 


U.S. Bonds Held Dec. 3) to Secure— 





* 


| On Depostt 4 | On Depostt to 

Secure Federal Secure 

| Keserre Bank | National Bank 
Notes. Notes. 





Bonds on Deposti 
Dec. 30 1922. Total 


Held. 





$ 
587 ,641,100 
§2 994,900 84,762,900 
47 894,240 48,151,240 
25,540,600 | 25,670,900 


746 226,140 


| s 
| 581,827,700 
4s, U.S. 9: 1,768,000 | 


$ 
2s, U. 5,813,400 





2s, U. 


257 C00 | 
2s, U.§ 


130,300 | 











ee 7.968.700 | 738,257,440 | 





The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits Dec. 1 and 
Jan. 1 and their increase or decrease during the month of 
December: 


National Bank Notes—Total Afloat— 
Amount afloat Dec. 1 1922 
Net increase during December 


$761 499,127 
628 ,960 


Amount of bank ‘notes afloat Jan. 1 1923..........-.............. $762 ,128,087 
Legal Tender Notes— 
Amount on deposit to redeem national banks Dec. 1 1922 
Net amount of bank notes retired in December 





lcd iaibliecabiinmaniitit $25,433 ,762 
1,413,050 


$26 846,812 





Amount on deposit to redeem national bank notes Jan 1 1923 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. ‘Muller & Sons, New York: 


Shares. Stocks. Price. Shares. Stocks. Price. 
98 Lake Side Mfg. & Storage 750 United West Indies__.1!4 per share 
200 N. Y. Plate Glass insurance, Bonds. Price. 
$25 each $3,400 West V irginia Metal Prod- 
3734 Textile By-Products Corp- . '$20 lot| ucts Corp. Ist M. bonds $360 lot 
510 Gore Aerocraft Construction, 
common, $10 each 
1,150 Mojave Tungsten, 
$2 each per sh.| $52,000 General Mines Corp. of; let 
1 Open Stair Dwellings $80 lot Bolivia 7°, gold bonds 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. Price. Shares. Stocks. 

5 First National Bank 8 Quissett Mill 

8 Commonwealth Trust Co 5 Great Falle Mtg. Co 

1 Wampanoag Mills (1-3 share) - - - - ot 1C Lowell Electric Light Corp 
20 U.S. Worsted Co., Ist pref 1 American Mfg. Co., pref 

26 Nashua Mig. Co., pret 2 Griffin Wheel Co., pref 


2.000 General Mines Corp. of 


common, Bolivia, $25 each 














Jan. 13 1923.] 
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Shares. Siocks . Pri-e Shres. Stocks. Price. CONSOLIDATIONS. 
5 Jones, McDuffee & Stratton 500 U.S. Worsted Co__........_- Sc. Jan. Rr! 965—The Union National Bank of Huntington, Pa._. $125,000 
Corp., common Class A_.____-- 60 |1 unit Charles Weeghman, shares d 6090—The Standing Stone National Bank o Hunting- 
20 Mass. Lighting Cos.._...___._. is | of pref. and 1 share of common... 85 » ard BR ER I RES LISS HEE: AE > > ia 50,000 
20 Lincoln Co. P. Co., Inc., pref. $30 Led 200 Ludlow Mfg. Assoe’n rights... 5% Consolidated under the Act of Nov. 7 1918. and under char- , 
50-9 Lawrence Gas Co. warrants.. 15% | Fonds. Price. ter and corporate title of ““The Union National Bank of 
14 Tennessee El. P., 7% pref____- *89 | $500 Yarmouth Lt. & Pow. 7s, 1924 89% Huntingdon,” No. 4,905, with capital stock of $175.000. 
50 Liggett’s Int., Ltd., pref.____- 52% * And dividend. Jan. a7 3o the 1 be National Bank of Findlay, * aetna 13 
, F and 3729—The American National Bank of Findlay, Ohio__.__ 150, 
By Messrs. R. L. Day & Co., Boston: Consolidated under Act of Nov. 7 1918 under charter of The 
Shares. Stocks. Price.} Shares. Stocks. Price First National Bank of Findlay, No. 35, and under the cor- 
2 Bates Mfg. Co. (14 share)___120'%-* |6 Library Bureau, pref______. _..104 Powe title of ‘‘The American-First National Bank of Find- 
10 Pepperell Mfg. Co__________.. 167'<4'6 Haverhill Electric Co____- 173 ag sates $250,000. 
1 Lowell Bleachery (14 share) ____. 67 My 15 Washington Water Power Co. 109 Jan. 3-1 .430—The Vermont National Bank of Brattleboro, Vt. 250,000 
3 Mass. Cotton Mills.___....... 174'4|5 Draper Corporation__________- 166 and 2: 305—The People’s National Bank of Brattleboro, V # --- 200,000 
1 Saco Lowell Shops, 2d pf. (1% sh.) 525% . 1100 Atlantic Coast Co____._. x: 2% Consolidated under the Act of Nov. 7 1918 under the charter 
375 U.S. Worsted Co...__...-_-- i2¢. |10 Cass & Daley Shoe Co., pref. 55 4 of the Vermont National Bank of Brattleboro, No. 1,430, 
ee ey "Seta 4\4|36 Adirondack Pow. & Lt. Corp... 23% and under the corporate title of ‘ ‘Vermont-Peoples’ National 
1 Wampanoag — (1-3 share)___ 35 q o. S. Worsted Co., Ist pref__ wee Bank of Brattleboro,’’ with capital stock of $400,000. 
See Be BE cd cp ccteuctwcones 117% | 1 Boston Athenaeum__________._. 600 
9 Lawrence Pag ES Sa 107 34 | | 5 Androscoggin Mills__.__.______. 170% APPLICATION FOR PERMISSION TO ESTABLISH AN . 
27 Quincy Market Cold Storage & _| 25 Tampa Electric Co_- .. - 136 ADDITIONAL OFFICE. 
Warehouse Co_._....._.______. 14214 | 400 Crowell & Thurlow SS___.34-'4-% | Jan. 2—1,918—The Second National Bank of Saginaw, Mich., at No. 115 
4 Waltham Watch, pref_______--- 85 Bonds. Price North Hamilton Street, Saginaw, West Side, Mich. 
100 Geo. E. Keith Co., Ist pref 99% | $6,000 Boston & Worcester St. Ry. 
5 Merrimac Chemical egg “O1 Ls EE a pel eee a 77% 
By Messrs. Barnes & Lofland, Philadelphia: DIVIDENDS. 
Shares. Stocks. Price.| Shares. Stocks. Price. 
12% Van Blerck Motor Service_.__$50 lot | 10 Victory Insurance, par $50____.100% Dividends are grouped in two separate tables. In the 
30 Philadelphia Traction. popeo a BO | 20 German Theatre | Realty, par $10 K first we bring together all the dividends announced the cur- 
a ank o oyersfor = 4 | estnu i aT Ga . , 
75 Schwenkville Water, par $10.___ 10 | 2 Norristown Passenger Ry en lal Ot 20 rent week. Then we follow with a second table, in which 


51 Amer. Telegraphone, par $10__$12 lot 


oL. H. Gilmer Co., pref.._...-.... 7% 


3% Denver Suburban Homes____. $1 lot 10 do RR TES 12% 
3% So. Denver Water, par $10_.__$2 lot 12 Phila. Bourse, com., par $50__. 12% 
25 Mutual Trust, par $50 en, ewes 53 |9 Thomas Devlin Mfg___._.____._. 75 ry, 
8 8 8 eS eee 170 |20 Enterprise Mfg. Co......._. _-- 49 
45 Kensington Nat. Bank, par $50_118 | 9 Fire Assoc. of Phila., par $50__._325 
2 Corn Exch. Nat. Bank________. 422 '5 Abbotts Alderney Dairies, lst pf. 91% 
5 Quaker City National Bank____-. 160% | 20 in). ile uhh bee Gan iws wb 91% 
7 Bank of North America________.305 |20 United N. J. RR. & Canal____200 
6 Chester National Bank._._____. 195 | 60 Riverside Traction, common. 14% 
5 Swedesboro Nat. Bank, N. J___.300 |10 Penna. Wareh's’g & Safe Dep... _102 
5 Commercial Trust Co_________. 377 =| Bonds. Price. 
20 er a a ee ae 375% $1 ,000 Perkiomen RR. Co. 5s, 1938 100 
5 do Se eel $500 Schwenk ville Water 5\%s, 19391C0 
24 a ee ee ee 374 | $1. 250 So. Denver Water 6s, 1923.$3 lot 
15 Camden Safe Deposit & Trust_.113 | $1,000 Roanoke Tr. & Lt. 5a. 1958. 85 
1 Real Estate Title, Ins. & Trust..450 ($100 Nat. Gas, Fl. Lt. & P.6s,’°31. 55% 
7 IRE a ee a 442 $1,000 Electric Co. of N. J. 5s, 1947 67% 
10 Penna. Co. for Insur. on Lives $13,000 Bergner & Engel Brew- 

& Granting Annuities__._______. 57014 fg NE ae ers 48% 
@ BPEOVeeS Bile. ccccoceccces- 510 $5C Ohio & Little Kanawha RR. 5s 
ee: 270 (Ist mortgage scrip)_.__.____._. 1 lot 
5 Broad Street Trust, par $50____. 70 $3,000 Buffalo & Lake Erie Trac- 


6 Delaware County Trust 1936 


tion 5s, 





National Banks.—The following information regarding 
national banks is from the office of the C omptro! ler of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Jan. 2—The First National Bank of Carney, Okla___________-_-_-~- $25 ,000 
Succeeds the Carney State Bank, Carney, Okla. C orrespondent, 
Geo. J. Jonas, C ‘arne vy, Okla. 
Jan. 2—The First National Bank of North Girard, Pa 
Correspondent, George Hawkes, North Girard, Pa. 
Jan. 4—The First National Bank of Harvard, Ill 
Correspondent, H. H. Antrim, Freeport, I. 
Jan. 5—The First National Bank of Glencoe, Okla_____________- 
Correspondent, James E. Berry, Stillwater, Okla. 


APPLICATIONS TO ORGANIZE APPROVED. 

Jan. 2—Cordell Nationa! Bank, Cordell, Okla 

Succeeds the Cordell State Bank, Cordell, 
ent, F. G. Kliewer, Cordell, la 

Jan. 2—State National Bank in C lane i. OR See Serre 

Succeeds the Oklahoma State Bank, Cordell, Okla. Correspond- 

ent, I. L. Hull, Cordell, Okla. 


APPLICATION TO CONVERT APPROVED. 
Jan. 5—First National Bank in Quanah, Texas________________- 
Conversion of the First Guaranty State Bank of Quanah, Tex. 
Correspondent, First Guaranty State Bank, Quanah, Tex. 


CHARTERS ISSUED. 
Jan. 2—12,288—The American National Bank of Pontiac, Mich-- 
Conversion of American Savi ings Bank of Pontiac, Mich. Pres- 

ident, H. 8S. Chapman. 

Jan. 2—12,289—State National Bank of Be TE... csnzouns 
Conversion of Alpine State Bank, Alpine, Texas. President, 

Benj. F. Berkeley; Cashier, H. W. Ferguson. 
Jan. 2—12,290—The First National Bank of Fries, Va_________- 
Conversion of Washington Banking & Trust Co., Fries, Va. 
President, T. C. Vaughan: Cashier, F. L. Elkins. 
Jan. 2—12,291—The Citizens’ National Bank of Harrison, Ark_-_- 
Conversion of the Citizens’ Bank of Harrison, Ark. President, 
T. E. Milburn: Cashier, W. 8S. Pettit. 
wa Puget Sound National Bank of Tacoma, 





Capital. 


25,000 
75,000 
25,000 


-————— o-oo en enn en =e a oe oo 


Okla. Correspond- 


100 ,000 


200 ,000 
30,000 
40,000 


50,000 


Jan. 
300 ,000 


-_—--—- - FF rrr or er lr Or lr lr er Kr lh Kr wr wr wr wr er er Kr wr er ll er lr Cr rr lr er rr Kr lh Kr hr rr er rr re ee 


as 
Conversion of Puget Sound Bank & Trust Co., Tacoma, Wash. 
President, H. N. Tinker: Cashier, W. W. Newschwander. 
Jan. 2—12,293—The Third National Bank of Ashland. Ky 
Conversion of Ashland Day & Night Bank, Asbland, 
President, John W. Woods: Cashier. L. E. Davies. 
Jan. 3—12.294—The Hewlett- Woodmere National Bank of Wood- 
ayy alpen UP eg i lc 
President, Carleton Macy; Cashier, John J. Leugers. 
Jan. 5—12,295—The Harlan National Bank, Harlan, Ky.-_------ 
Conversion of the Harlan State Bank, Harlan, Ky. President, 
P. V. Cole; Cashier, J. R. Weiler. 


CHANGE OF TITLE. 
Jan. 2—3,923—The Commercial National 
“The Commercial Security National Bank of Boston.”’ 


VOLUNTARY LIQUIDATIONS. 
Capital. 


Jan. 2—5,318—The Lowry National Bank of Atlanta, Ga_____- $1,000,000 
Effective Jan. 2 1923. Liq. Committee, H. Warner Martin, 
H. W. Davis, E. W. Ramspeck, Atlanta, Ga. Absorbed 
by the Trust C ompany of Georgia, Atlanta, Ga. 
Jan. 3—11,186—The Farmers’ National Bank of St. Marys, Kan. 
Effective Dec. 29 1922. Liq. Agent, H. 8S. Ludwig, St. Marys, 
Kans. It is understood that the national bank has been 
absorbed by a State bank. 
Jan. 4—1,675—The National Security Bank of Boston, Mass_- 
Effective Dec. 31 1922. Liq. Agents, The ¢ ‘ommercial Se- 
curity National Bank of Boston (formerly the Commercial 
National Bank of Boston). Absorbed by the Commercial 
Panty National Bank of Boston. Not Section 5223, 


, Case. 

Jan. 5—11,419—The First National Bank of Byron, Okla 
Effective Dec. 28 1922. 

National Bank of Byron 

Jan. 6—345—The Irving National Bank, New York, N. Y_---- 12,500,000 

Effective Jan. 6 1923. Liq. Agent, Irving Bank, New York, 
N. Y. Absorbed by the Irving Bank, a State bank to be 
organized for the purpose of taking over its business. 


CERTIFICATE ISSUED AUTHORIZING ESTABLISH- 
MENT OF ADDITIONAL OFFICE. 


2—36—The American-First Nationa] Bank of Findlay, Ohio, Permit 
«No. 52, at southwest corner Main and West Crawford Streets, Findlay, Oo. 


Ky. 


100,000 


50,000 
100,000 





25,000 


250,000 


25 ,000 


-—-—=— = 


Liq. Agent, Board of Directors, First 


Bank of Boston, Mass., to 





we show the dividends previously announced, but which 
have not yet been paid. 
The dividends announced this week are: 






































Per When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inclusive. 
Railroads (Steam). 
Connecticut & Passumpic Rivers, pref..| 3 Feb. 2| Holders of rec. Jan. 1 
I We 3 Feb. 2) Holders of rec. Jan. 1 
Mine Hill & Schuylkill Haven._______. *2'4 |Feb. 1/*Jan 13 to Jan. 31 
Nashville Chattanooga & St. Louis._ _-- 3% |Feb. 1| Holders of rec. Jan. 20 
Pitts. Cin. Chic. & St. Louis.____._..-- *2 Jan. 20|}*Holders of ree. Jan. 10 
Reading Company, Ist preferred (quar.)| *50c.;Mar. 8|*Holders o1 rec. Feb. 16 
Pubtic Utilities. 
Columbus Ryv., Pow. & L., com. (special)| 2% |Jan. 20) Jan. 11 to Jan. 23 
kl. Of err ae 1% iFeb. 1) Jan. Il to Jan. 23 
Dallas Power & Light, preferred (quar.) - 1*4 |Feb. 1) Holders of rec. Jan. 20 
Dominion Telegraph (quar.)...... .--- 1% |jJan. 15) Jan. 1 to Jan. 7 
Electric Bond & Share, preterred (quar.)| *1'% |Feb. 1|*Holders of rec. Jan. 13 
Ft. Worth Power & Light, pref. (quar.).| 1% ‘Feb. 1} Holders of rec. Jan. 15 
Georgia Ry. & Electric, pref. (quar.) —_- li Jan. 20) Holders of rec. Jan. 10 
illinois Northern Utilities, pref. (quar.)_| *1'4 Feb. 1|*Holders of rec. Jan. 15 
M ontreal Tramways (quar.)- 2% (Feb. 1) Holders of rec. Jan. 19 
Philadelphia Company, common (quar. )} 75e. Jan. 31) Holders of rec. Jan. 15a 
Southern Calif. Edison, orig. pref. (qu.)_| 2 Jan. 15| Holders of rec. Dec. 3la 
Texas Light & Power, preterred (quar.).| 134 |Feb. 1| Holders of rec. Jan. 17 
Banks 
eT Eten a Fe Ae Sa *4 Feb. 1|*Holders of rec. Jan. 27 
ice lusurance. 
OO i ee a 9 On dem} Holders of rec. Dec. 30 
Micrcelloreous. 
Amer. Radiator, new com. (quar.)___-_. $1 ‘Mar. 31| Holders of rec. Mar. 15a 
I 134 |Feb. 15, Holders ot rec. Feb la 
Amer. Soda Fountain (quar.)___.______. *1'4 |Feb. 15) ‘*Holders of rec. Jan. 31 
Amoskeag Mfg., common (quar.)____- *75¢.'Feb. 2\*Holders of rec. Jan. 9 
ON RTE ALL EY) RE A *$2.25 Feb. 2)|)*Holders of rec. Jan. 9 
Brill (J. G.) Co., pref. (quar.)....._... *1%4 |\Feb. 1)\*Holders of rec. Jan. 24 
Buda Company, common (quar.). 1% ‘Jan. 15) Jan. 6 to Jan. 16 
Common (payable in common stock) .|/33 1-3). _-__-- Holders of rec. Dec. 29 
Burns Bros., A stock (quar.)..___.___. $” 50 Feb. 15|\*Holders of rec. Feb. 1 
PT FS eerie *50c \Feb. 15) *Holders of rec. Feb. 1 
California Packing Corp. (quar.).____-_- *$1.50 Mar. 15\*Holders of rec. Feb. 28 
Canadian Converters (quar.).___._..____. 1% |Feb. 15, Holders oi rec. Jan. 31 
Central Oil & Gas Stove, common_____. $2 Feb. 1| Holders of rec. Jan. 25 
OS” ne 2 Feb. 1) Holders of rec. Jan. 25 
Chic. Wilm. & Franklin Coal, pre.. (qu.) 1% |Feb. 1| Holders of re . Jan. 13a 
Cleveland-Cliffa Iron._.__.........._... 50c. |Jan. 25) Jan. 16 to Jan. 25 
OS a 2 Jan. 15| Holders of rec. Jan. 2 
Consolidated Ice, Pittsb., pref. (quar.) - 1% |Jan. 20) Holders o1 rec. Jan. 10a 
Daniels Motor, preferred (quar. el SE 2 Jan. 15| Holders of rec. Dec. 30 
Dominion Stores, Ltd., common (No. 1)| 50e. |April 1} Holders of rec. Mar. 1 
ee ee See rf 50c. |Oct. Holders of rec. Sept. 1 
Preterred, Class A (quar.)_._.______- 2 mm 8h esteesvesetennetanone 
Preferred, Class B (quar.).._.______- (4 Se eee ee ee 
Durfee Mills (in stock)______.________. 2°80 |. «coc Holders of rec. Dec. 29 
Durham Hosiery, preferred (quar.)-____. *144 |Feb. 1)*Holders of rec. Jan. 20 
Eisenlohr (Otto) & Bros., com. (quar.)_- 1% |Feb. 15) Holders of rec. Feb. 1 
Elgin National Watch (quar.) __.____- *2 Feb. 1|*Holders of rec. Jan. 19 
Exchange Buftet Corp. (quar.)__.___-. 50c. |Jan. 31} Holders of rec. Jan. 20a 
Fair (The), preferred (No. 1)__....__-_. *1% |Feb. 1)*Holders of rec. Jan. 20 
Federal Motor Truck (quar.)._._______-~ 2 Jan 2} Dec. 25 to Jan. 1 
Federal Sugar Refining, pref. (quar.)__- 1% |Feb. 1) Holders of rec. Jan. 19a 
Franklin (H. H.) Mfg., pref. (quar.)__.| *1% |Feb. 1|*Holders of rec. Jan. 20 
General Cigar, Inc., common (quar.)-_-_- 1% |Feb. 1| Holders of rec. Jan. 23 
Preferred (quar.)..........-.-. .-.-.- *1% |Mar. 1/*Holders o. rec. Feb. 21 
Debenture preferred (quar.)_.._.____. *144 |Apr. 2)|*Holders of rec. Mar. 26 
General Motors Corp., pref. (quar.)._. 1% |Feb. 1) Ilolders of rec. Jan. 18 
Six per cent debenture stock (quar.). 1% |Feb. 1| Holders of rec. Jan. 18 
Seven per cent debenture stock (quar.) 1% |Feb. 1) Holders of rec. Jan. 18 
General Tire & Rubber, common (quar.)| *75¢|Feb. 1/|*Holders of rec. Jan. 20 
Gillette Safety Razor (quar.)_..______- *$3 Mar. 1|*Holders of rec. Feb. 1 
i re fe rs *e5 |June 1)*Holders of rec. May 1 
Hollinger Consolidated Gold Mine____- ! Jan. 29) Holders of rec. Jan. 12 
Hupp Motor Car, common (quar.)---. 295¢ec.|\Feb. 1} Holders of rec. Jan. 20 
Common (payable in common stock) -|*/10 Subject to sto-kholders’ meeting 
Indiana & Lllinois Coul Corp., pref___-- Z  |Jan. 15 Holders of rec. Jan. 8 
Internat. Combustion Engineering (qu.)| *50c . .1\*Holders of rec. Jan. 22 
International Nickel, preferred (quar.)..| 1% |Feb. 1) Holders of rec. Jan. 18 
(7) Jefferson & Clearfield C. & I. (in stk. ) *e150 |Jan. 18 *Holders of rec. Dec. 30 
Kress (S. H.) & Co., common (quar.).__| *1l Feb. 1 *Holders of rec. Jan. 20 
Nash Motors, common oe eee _| $2.50\Feb. 1 Holders of rec. Jan. 19 
Preferred (quar.) .........-..--.-.-...-- | 13% |Feb. I| ..------------.------ 
Preferred A (quar.)__....._______-. | $1.75\Feb. 1) Holders ot rec. Jan. 19 
N. Y. & Honduras Rosario Mining (qu. ), 2% |Jan. 23 Holders of rec. Jan. 13 
i Ce cree *50c.\Jan. 20 *Holders of rec. Jan. 15 
a WE Se ee Ph. 10c.|\Feb. 1 Holders of rec. Jan. 15 
Pierce, Butler & Pierce, common. ae Jan. = Holders of rec. Jan. 15 
Plant (Thos. G.) Co., Ist pref. (quar. . 1% |Jan. of Holders of rec. Jan. 17 
Postum Cereal, common ” ¢ Re “| 481 .25|\Feb. \*Holders of rec. Jan. 20 
Preferred a peal pa, A *$2 Feb. 1 *Holders of rec. Jan. 20 
Producers & Refiners Corp., com. (No.1); $1 Mar. 15 Holders of rec. Mar. 1 
Russell Motor Car, preferred (quar.)-—-.- 1% |Feb. 1) Holders of rec. Jan. 15 
Seaboard Oil & Gas (monthly) -__-.~-- -- 2\%c.\Feb. 1) Holders of rec. Jan. 15a 
NS RETR SSE: ae 2\4c.|Mar. 1| Holders of rec. Feb. 15a 
i, Daa ea ie a 5 2\ec.\Apr. 1| Holders of rec. Mar. 15a 
Sinclair Conso}. Oil Corp., com. (quar.).| *50c.|Feb. 15\*Holders of rec. Jan. 20 
I *? Feb. 28 *Holders of rec. Feb. 15 
Shel! Transport & Trading, ordinary.___|*92'4c|Jan. 24|*Holders of rec. Jan. 16 
Standard Oil (Ohio), pref. (quar.)_____- 1% |Mar. 1) Holders of rec. Jan. 26 
Union Oil of California (quar.)_______-_- *134 |\Jan. 27|*Holders of rec. Jan. a“ 
Union Tank Car, common (quar.)____.. $1.25|Mar. 1)*Holders of rec. Feb. 
Preterne® GUT) ..0cccancsccecces *134 |Mar. 1)|*Holders of rec. Feb. 3 
United Cigar Stores of Amer.,com. (qu.)| 2 Mar. 1| Holders of rec. Feb. l5a 
United — Mining (quar.).......-. 15c.\Jun. 27| Holders of rec. Jan. 84 
ent ee nh ies Seeks. 3D *50c.\Jan. 27)*Holders of rec. Jan. 20 
| Woesheastin (¥. W.) Co., common (quar.)' *2 (Mar. 1 *Holders of rec. Feb. 10 
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Below we give the dividends announced in previous weeks | 
and not yet paid. This list Soes not include dividends Name of Company. | 
announced this week. 


[ Vou. 116, 








Books Closed. 
Days Inclusive. 











Miscellaneous (Continued) | 
American Can, common (quar.) (No. 1). | 
American Cigar, com. (quar.) 

‘MM Tichh © o@ (qQuar.)- 

American Glue, pref. (quar.)_ 

American Ire, common (quar.) 
Preferred (eqns ir.) 





—— 


Holders of ree. Jan. 3le 
Holders of rec. Jan. 152 
Feb. 1 
Jan. 
Jan. 
Jan. 


When | 
Payal te 


| Per 
| Cent. 


Books Closed. 
Name of Company. _ Days Inclusive 


Railroads (Steam). 


Holders of rec. 
Alabama Great Souther, pref 


Holders of rec. 


a 
eee | ae 
f 


3% ‘Feb. | Holders of rec. Jan. 


Atch. Topeka & Santa Fe, com, (quar. )-| 1% 
Preferred 2% 
Baltimore & Ohio, preferred | 
Boston Revere Beach & Lynn (quar )-_-_-_| 
Canada Southern 
Central RR. of N. J. (quar.).......... 
Chicago & North West, common 
Preferred 
Chic. St. P. 
Preferred 
Cleve. Cin. Chic. & St. L. 
Preferred ( 


wr 


Scien RS 


a WY 
w\ 


Minn. & Omaha, common. 


oe 
| an 


Delaware Lackawanna & Western nea $] 

Detroit River | unpei (guar.) 

Georgia RR. & Bkg. (quar.).........-- 

Great Northern, rreferred 

Illinois Central, com. (quar.).........- 
Preferred 

Kansas City Southern, pref. Bog owed ciate 

Little Schuy!kiii \av RR. 

Loulsville & Nashville 

Mahoning Coal] RR., 

Michigan Central 
Extra 

New York Central RR. (quar). 
orfolk & Western. adj. pref. (quar. . 
orthern Central 

Northern Pacific (quar.).............- 

Pere Marquette, prei. (quar.) 
Preterred (acct. of accum. div.).__-.- 
Prior preference (quar.)..........-.- 

Pittsburgh & j uke }.rie 

Pittsburgh & West Virginia, pref. (quar.) 

Reading Company, com. (quar.) 

Toledo St. 


hm CO = BO OO Ge OO GO ee Go OO NY PO 


L..& West., com. & pref... - 


Public Utilities. 
All-America Cables, Inc. (quar.).....-.- 
Amer. Gas & Elec., pret. (quar.).._.-. 
Amer. Light & Traction, com. (quar.)-_-. 

Common (payable in common stock) - 
Preferred (quar. 


KK 


LKKK SK 


Quarterly 
Aguainehins Power. pref.(quar.) (No.1 
Bangor ky. & Liec., com. (quar.) 
Bell Telep. of ¢ ‘anada | = 
Boston Consol. Gas, pref 
Calitornia-Oregon Power, pref. (quar.) - 
Carolina ’WoOwer «& }.igil, com. (quar.)- 
Central [lls. Public Service. pref. (qu.)--. 
Central Power, pret. (quar.) 
Chesapeake & Potomac Telep., pf. (qu.). 
Commonwealth-Edison Co. (quar. ) 
Commonwealth Power Corp., pref. (qu.) 
Consolidated Traction of N. J 
Detroit Edison (quar ) 
Dominion Power & !ransmission, pref_. 
Duquesne Light, pref. (quar.) 
East Bay Water (Oakiand,Cal.) pf.A.(qu.) 
Preferred class B (quar.) 
Edison Elec. lll. (Boston) (quar.)__._-~. 
Electric:1 Securities Corp., prei. (quar.) 
Keleetricai tL ibit he orp pref (quar .) - 
Kentucky Securities Corp., pref. (quar .) 
Lancaster Co. R L. 


a 
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KKK KK 


tomes 
K 


pat SE ta tat CD tat ttt 9 NS 
KKK SKS K KKK 


Laurentide Power (quar ) 

Louisville Gas & Elec. of Ky., pf. (qu.)-. 

Manchester Trac., Lt. & Pr. (quar.).-. 

Manufacturers’ Lt. & HL. (Pittsb.) (qu.)- 
Extra 

Massachusetts Ltg. Cos. 6% pref. (qu.)- 
8% preferred (quar.) 

Michigan Gas & Elec., pref. (quar.)__.. 
Prior lien stock (quar.) 

Milwaukee Elec. Ry. & L., pref. (qu.)-. 

Montreal Telegraph (quar.) 

Mountain States Power, pref. (quar.)_. 

Missouri Gas & El. Serv , prior lien (qu.)) 

Nevada-Calitornia Elec., pref 

New York Telephone, pref. (quar.)_._-.- 

Niagara Falls Power, pref. (quar.)_....- 

North Shore Gas, pref. (quar.)_...._.-. 
I 
<- 3 aaa ampS aye 

Northern States Power, com. (quar.)_.. 
I 

Ottumwa Ry. & L., pref. (quar.)_____- 

Pacific Gas & Electric, com, (quar.)._.- 

Philadelphia Co., preferred 

Philadelphia Rapid Transit (quar.)__—_- 

Philadelphia & Western Ry., pref. (qu.)- 

Pub. Service Corp. of No. ill., com.(qu.) 
Peeeerea (O0eP.). ...<ccocccceccees 

Public Service Co. of Quebec (quar.)-__.- 

Puget Sound Power & Lt., com. (qu.)-.- 
Preferred (quar.) 
Prior preference (quar.) 

Southern « anada i ower, pref. (quar.)_. 

Southern Wisconsin Elec., pref. (qu.)_- 

United Gas Impt., common (quar.)__.-_ 
SS eee 

United Gas & Electric Co., preferred... 

United Light & Rys., common (quar.).. 
Common (exue) 


peo eS 0 ens exe 
RN 
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Preterr ed | 

bet ~~~ pees Water Pow., Spokane (qu.) 
xtra 

Western Power Corp.. pref. (quar.) 
Western States Gas & 'Elec., a (qu.). 
Western Union.i elegraph (quar. ) 
West Penn Co., pref. (quar.)._.._._____._ 
West Penn Power Co., pref. (quar.)._.- 
Wisconsin Power & Light, pref. (quar.). 
York ae com 





ore bt 
Preferred (quar 
Amer. Art Works, com. & pref. (quar.)_. 
American Bank Note, common (quar.) _. 





AX 


Mar. 
‘Feb. 
‘Mar. 


Jan. 


Feb. 


Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
\Jan. 
Jan. 
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1| Holders ot rec. 
| Holders of rec. 
Hoiders of rec. 


| Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
) oiders 
| Jan. 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 








iiee LY to 


Holders of rec. 


Hoiders of rec 


Holders of rec. 
Holders of rec. 


Her 30 to 


Holders of rec. 
Holders of rec. 
Holders o. rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
ol 1ec, 
Holders of rec. 
Holders of rec. 


‘ Oo UeTs 


hioicers of fer 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Jan. 13 to 
Jan. 13 to 
Jan. 13 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
ee O. rec. 


fs O11 Pc* 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
liolders of rec. 


Der 18 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders ot rec. 
Holders of rec. 


» ders of fe 


Holders of rec. 
Holders 0: rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders Ol rec. 


Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 1 to 


Holders of rec. 
Holders of rec. 


Dec. 31 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders o! rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*iiolders of rec. 


Jan. ; 
Dec. 2 


Jan 


Dec. 2 


of rec. Jat 


*Holders of rec. J: 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
thoiders of rec. 
*Holders of rec. 
hioiders of rec. 
Ho'ders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
troiders of rec. 
Holders of rec. 
1} Holders of rec. 

*Holders of rec. 
5| Holders of rec. 
Holders of rec. 


Jan. 1 to 


Holders of rec. 


Holders of rec. 
5| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 





Amalgamated Oii (quar.)_ 

Amer. La France Fire Eng., com. (quar.) 

Amer. Laundry Machinery, pref. (quar.) 

Amer. Rolling Mill, common (quar.) 
Preferred (quar. ) 

American Sales Book, common 

Amer. Seeding Machine, common (quar.) 





Preferred (quar.) 
American Shipbuilding, common (quar. d 

Common (quar.) 

Common (quar.) 


American Steel Foundries, com. (quar. | 
Amer. Type Founders, com. (quar.) | 
Preferred (quar.) 


American Woolen, com. and pref. iquas 
2 


Liglo-- merican Oil ( (interim) 

Art Metal Construction, com. (quar.)_- 

Asbestos Corp. of Canada, com., (qu.)_. 
Preferred (quar.) 

Associated Dry Goods, com. (quar.)__. 
First preferred (quar. ) 
Second preterred (quar.) 

Assu iaced indusiriais, ist pref. (quar.) - 

Associated Oil (quar.) 


tlas istek. vre!. (quar.) sy <n 

A lis Powder, preferred (quar.) 

Austin, Nichols & Co., pret. 

Babcock & W iicox (quar _ 
Barbhart Bros& Spin—Ist & 2d pref. (qu ) 
Bayuk Bros., lst & 2d pref., (quar.) 
Beach Royalties (monthly) 

Beacon Oil, pref. (quar.) 

Beech-Nut Packing, pref. B (quar.) 
Borden Co., common 

Preferred (quar.) 

i 
British-Amer. Tobacco, ordinary 

Ordinary (interim) 

British Empire Steel, pref. B (quar.) 
brown Shoe, prei. (quar.) 

Burns Bros., prior pref. (quar.) 
Bush Terminal, common 

Preferred 
Canada Cement (quar.) 

Canadian Explosives, com. (quar.)._.-_- 

Preterred (quar.) 

Canadian Fairbanks-M orse, preferred... 
Canadian Industrial Alcohol (quar.)-_- 
a Oil, com 

rocr, tnhe., preferred (qguar.) 

Central Coal & Coke, preferred (quar.)- 
Churicon Millis (quar.) 

( hicago Pneumatic 
Cities Service— 

Common (monthly, pay.in cash scrip) - 

Common (payable in com. stk.scrip) __ 

Pret. and Pref. B (payable in cash) _.-. 
Clinchfield Coal Corp., com. (quar.)____ 
Cluett-Peabody & Co., com. (quar.)__- 
Congoleum Co. (quar.)_......._-..._ 
(.o is0.lia.ion + Oal (quar.)- aide 
Consolidated Car-Heating (quar. seria 
. OhpOolcaced Moyailty VU (GUar.).. 2. 2. 
Continental Can, common (quar.)._..- 
Continental Motors, pref. (quar.) 

Corn Products Refining, vpommon (quar.) 

Common (extra) 

Preferred (quar.) 

Cosden & Co., common (quar.)_______- 
Cuba Company, preferred 

Davis Coal & Coke 

Delaware, Lack. & West. Coal (quar.) _- 
Detroit Motor Bus (quar.) 

Extra 
Dictozraph Products, pref. (quar.).___- 
Dome Mines, Ltd. (quar.) 

Ouilnion « Oal, pref. (guar.).....-..-- 
Dominion Linens, Ltd., pref 

VOominion Steel Worp., pref. (quar.)__-- 
Dominion Textile, pref. (quar.)__.____- 
duront(i..l.jdeNem.&Co.,deb.stk.(qu.) 
lLagle-Picher Lead, preferred (quar.)--—- 
icastman Kodak, common (extra) 
Eureka Pipe Line (quar.)__....-...... 
Exchange Buffet Corp. (Quar.)_______- 
Fajardo Sugar (quar.)..............-.- 
Famous Players-Lasky Corp., pref.(qu.) 
Federal Sugar Ref., com. (quar.) 

i EN eR 
Federal Accep auce Corp., pref. (quar.)- 
Fifth Avenue Bus 
Fisher body Corp., com. (quar.)_... --- 

I: 
Firestone Tire & Rubber 6% pref .(qu.).. 

Seven per cent pref. (quar.) 

General Development (quar.)_._......-- 
Genera! Electric, common (quar.)...... 

Special stock 
Giant scrimod Cement, preferred 
Gimbel Brothers, preferred (quar.)...-.- 
Globe Wernicke, pref. (quar.).....-.-.-.- 
iiace lros. —oO., lst & 2a pref. (quar.)-—- 
Harbison-Walker Refrac., pref. (quar.)- 
Harris Bros., pref. (quar.)......-...-.-.- 
Hillcrest Collieries, com. (quar.)....... 

Preferred (quar.) 

Hillman Coal & Coke, Ist pref. (quar.) -- 

Second preferred (quar.) 

Homestake Mining (monthly) 
PS ee 
Indiana Pipe Line (quar.).........-.-..- 
internat. Harvester, com. (quar.) 

Common (payable in common stock) __ 
Internat. Merc. Marine, pref. (quar.)..-. 
inveruatioual taper, preferred (quar.) -- 
International Shoe, common 
Jones Bros. Tea, com. (quar.)......--- 
Kaministiqua Power (quar.)_.....--..- 
Kelsey Wheel, pref. (quar.) 

Kell -Springi:eld Tire, 8% pref. (qu.)-- 
Kennecott Copper Corp. (quar.) 

Kerr Lake Mines, Ltd. (quar.).....-.-.- 
Lessing's Incorporated (quar.).....-.-..- 
Loew's Boston Theatres, com. (qu.)_-..-. 
Loose-Wiles Biscuit, 2d pref. (annual) - - 
MacAndrews & Forbes, common (quar.) 

Common (extra) 

0 ee 
Macy (R.H.) & Co., Ine., pref. (quar.) - 
Maple Leaf Milling, com. "(quar.) 

Preferred (quar.) 

May Department Stores, com. (quar.)-- 





Tool (quar.)...._.- 














Mexican Petroleum, com. (quar.)--- --- 


~J] 
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Holders of rec. 
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ita ial een Se teeta Books Closes. Weekly Return of New York City Clearing House 
. > . 3 > 
— Banks and Trust Companies. | 
laneous (Concluded). } ++3 ; 
vee Copper th TE, SEEN CREEPS 50c. |Feb. 15| Holders of rec. Feb. la Ps ot Ra o the condition of the New York City 
ichigan Limestone & Chem., pf.(qu.)-| 1% |Jan. 15| Holders of rec. Dec. 31a earing House m i 
Michigan Stamping (quar.).......-.-- *2\% |Jan. 25\*Holders of rec. Jan. 15 | .. s e members for the week ending Jan. 6. The 
were Fenenecn anon: wag jootao 1 [Jan 25 “Holders of reo. Jan. 15 figures for the separate banks are the averages of the daily 
as, common (quar.)........-. .|Jan. olders of rec. Dec. 3 

-; ine damgreaiaaneen $1.40|\Jan. 15| Holders of rec. Dec. 30 | results. In the case of the grand totals, we also show the 

west Oil, -om. & pref. (quar.)__...-| 4 fan. 15) Holders of ree. Jan. 2a it? 

Siem bee tien ceeeen toes ied, tl idan actual figures of condition at the end of the week. 

I i i e. sinie 12%c\Feb. 1) Holders of rec. Jan. 15a 
mi oy oe ee a 136 a : ogee of rec. Jan. 151% NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
na g., Conso a eb. an. 16 to Feb. 5&5 Stated in thousands of dollars—that is, three c 
eS ee ee ;. Po a eee ee ( . | f 8, three ciphers \000)] omitted.) 

Motor Products Corp. (quar.).._.....- *1% |Feb. 1|*Holders of rec. Jan. 20 ew | | | 

Mullins Body Corp., pref. (quar.)__._- 2 (Feb. 1) Holders of rec. Jan. 18a Capttal.| Profits, Loans, | Reserve | 

National Biscuit, new common (quar.)..| 75c.|Jan. 15) Holders of rec. Dec. 30a | Week ending Discount, Cash | with | Net Time | Bank 

National Fuel Gas (quar.)...._._____.. 2% |Jan. 15\(6)Dec. 16 to Jan. 1 Jan. 6 1923. |Nat’l, Sept.15) Invest- | in Legal | Demand | De- |Circu- 

National Paper & Type, com. & pf. (qu.)} 2 Jan. 15| Holders of rec. Dec. 30a state, Nov.15, ments, | Vault. Depost-| Depostis. | postis.| la- 

New Fi tion Publishing Corp., pf. (qu.)-| 2 Jan. 15) Holders of rec. Dec. 31 (000 omitied.) |Tr.Cos, Nov.15, &c. | tories. | tion. 

New Jersey Zinc (quar.)__..._._._..-- 2 /|Feb. 10) Holders of rec. Jan. 31 ane pr * 

New Orleans Cold Storage & Warehouse’ 5 Jan. 15| Holders of rec. Dec. 13 Members of Feid. Res. Bank. Average Average} Average Average |Average| Avge. 

New York Dock, preferred____._______. 2% |Jan. 15) Holders of rec. Jan. §1| BankofN Y& $ $+ |; $. | $ $ 

ne 3 Jan. 15| Holders of rec. Dec. 6 Trust Co___-| 4,000 11,841, 67,466, 704) 7,110) 50,456) 6,453) ___- 

New York Transportation SSI ts 50¢c.\Jan. 15 Holders of rec. Jan 2a Bk of Manhat’n) 10,000 12,500 133,920) 2,492 15,712) 112,235 17 ,025) agee 

Nipissing Mines (quar.)........._____. 2 Jan. 20|' Dec. 31 to Jan. 17 Mech & Met Nat} 10,000! 17,847, 175,362; 4,563) 20,881) 160,099) 5,239' 992 
Extra SR OE ES GE a a ee, aap 4 Jan 20 Dec. 31 to Jan 7 Bank of America 5.500 4,551 68,556) 1,555 9,877) 71 758 2,750 awne 

Nova Scotia Steel & Coal, pref. (quar.)_| 2 Jan. 15| Dec. 31 to Jan. 1 Nat City Bank_| 40,000} 50,929) 539,502) 6,705) 66,630) *595,112| 55,741) 2,120 

Ohio Brass, common (quar.) 1SD EG. $1 Jan. 15| Holders of rec. Dec. 3la Chem Nat Bank 4,500 16,004 125.728) 1,251 13,476, 102,732 11,148 348 
Preferred (quar.).........._.._.._. 1% |Jan. 15| Holders of rec. Dec. 31 Nat Butch & Dr 500 214 4,843) 96 607 3,911) 10; 298 

Ohio Fuel Supply (quar.)____________. 242 |Jan. 15| Holders of rec. Dec. 30a | Amer Exch Nat} 5,000) 7,846, 112,185, 1,384) 12,684) 95,155) 7,479] 4,955 
Extra (in 4%“ Liberty bonds) -_____. i2 Jan. 15! Holders of ree. Dec. 30a | Nat Bk of Com_| 25,000] 37,778; 351,084) 883) 34,154; 262,128) 13,424) ____ 

Oklahoma Natural Gas_........._.___ 1 Jan. 20) Holders of rec. Dec. 262 | Pacific Bank__-| 1,000) 1,701 24,006 1,363) 3,637) 24,453 .. ee 

Otis Elevator, a, Gr... wceesdann 2 Jan. 15| Holders of ree. Dec. 30a Chat& Phen Nat! 10,500 9,810, 149,849 5,959! 19,777 124,367 23,905) 5,960 
Preferred (quar.)....._...________. 1% |Jan. 15) Holders of rec. Dec. 30a | Hanover Nat Bk} 5,000) 20,529| 124,481) 421) 15,706; 112,384; -.._| 100 

Packard Motor Car, com. (quar.).___. Jan. 31| Holders of rec. Jan. 152 | Corn Exchange_| 9,075 11,920) 169,938! 7,416) 23,665 156,147; 22,509)  ...-. 

tila Sn lie eine pea aa $1.50 Jan. 20) Holders of rec. Dec. 15a | Imp & Trad Nat; 1,500) 8,627) 36,500) 482) 3,801 28,264 966 51 

Pan Amer. Pet. & Transp.,com. A & B_| e20 |iFeb. 8! Holders of rec. Dec. 292 | National Park_-| 10,000) 23,757) 166,547, 1,003) 18,095) 136,700) 4,693) 5,563 

Pan-Am. Petrol. & Trans.,cm.A&B(qu.)| $2 |Jan. 20) Holders of rec. Dec. 30a | East River Nat-| 1,000) 834) 13,809 361) 2,044) 12,148) 2,142) 50 

Penmans, Ltd., com. (quar.)_..______- 2 Feb. 15| Holders of rec. Feb. 5 First National_-_| 10,000) 47,398) 373,609 494! 23,386) 173,391) 28,299) 7,426 
Preferred (quar.)...._..._._.....__. 144 |Feb. 1] Holders of rec. Jan. 20. | Irving Nationa’) 12,500} 11,027) 195,626) 4,264) 27,114; 200,846! 7,777) _..- 

Pennsylvania Salt Mfg. (quar.)______._. 2% \Jan. 15| Holders of ree. Dee. 30a | Continental Bk_| 1,000 920 7,828 132 91: 6,207 en ee 

Phillips-Jones Corp., pref. (quar.)_____ 1% \Feb. 1! Holders of rec. Jan. 20a | “hase National_| 20,000) 21,787 327,909: 4,495!) 43,211 301,540) 28,715) 1,086 

Phila Insulated Wire.............___. $1.50 |Feb. 1! Holders of rec. Jan. 15: | Fifth Avenue_. 500) 2,430) 23,077 726) 3,186 22,212; -..-| -..- 
ete eager wees . Feb. 1! Holders of rec. Jan. 15: | Commonwealth 400 975 9,086 523) 1,321 8,927 eee 

Pittsburgh Coal, ates = es act Jan. 25' Holders of rec. Jan. 5a Garfield Nat_- 1,000 1,621) 14,524 474 2,285 14,080 26) 397 
Preferred (quar.)..............._.. 1% |Jan. 25| Holders of rec. Jan. 5a | Fifth National_| 1,200) 1,058) 17,165 275; 2,218 16,659 842) 248 

Pittsburgh Plate Glass (extra)...._.____. Jan. 20| Holders of rec. Jan. 5a | Seaboard Nat__| 4,000) 6,934 76,435) 1,161) 10,165 74,726; 1,605 64 
a *e30 |Subj. to! st’kh’rs meeting Jan. 29 Coal & Iron Nat} 1,500) 1,339) 15,377 615) 1,94 13,151 827| 421 

Plymouth Cordage (quar. ee Te 1% Jan 20 Holders of rec. Jan 1 Bankers Trust 20,000! 25,039) 289,180 1,065 33,928 *266 ,202 18,253 -<« 

Plymouth Cordage (stock div.)___.___- *e100 |Subj.to| stkholders meet’g Jan 20 | U 5S Mtge & Tr 3,000' 4,419 56,596) 1,001) 6,032) 48,770; 3,792) -... 

he 25 |Jan. 16) Holders of rec. Dev. 11a | Guaranty Trus‘| 25,000) 17,654) 373,043) 1,292) 40,677) *388,426) 30,170) ---- 

Prairie Oil & Gas (quar.)..........____ 2 Jan. 31) Holders of rec.Dec.(6)30: | Fidel-InterTrus'} 1,500, 1,866, 19,758 385, 2,694) 19,564 an éane 

Prairie Pipe Line (quar.) pK TLE *2 Jan. 31|*Holdersof ree. Dev .(6) 27 Columbia Trust' 5,000) 8,003) 80,062 892) 10,470) 77,159) 5,852' _._- 

& Gamble, 8% pref. (quar.)_..- 2 Jan. 15| Holders of rec. Dec. 23 N Y Trust Co_- 10,000) 17 696) 139,763 449 16,231 123,878 9,869 eece 

Pullman Company (quar.)....._______. 2 Feb. 15) Holders of rec. Jan. 312 | Metropolitan Tr) 2,000) 3,804 39,047 493; 4,508 33,322’ 3,753)  .... 

Quaker Oats, common (quar.)..______. 2% |Jan. 15) Holders of rec. Dec. 301 | Farm Loan& Tr) 5,000) 15,065, 132,065) 498) 13,669) *96,931) 25,088) --.- 
Preferred (quar.)_............____. 14% |Feb. 28| Holders of rec. Feb. 12 | Columbia Bank) 2,000) 2,145) 30,402 818; 3,502 29,540} 2,287) ---.- 

Realty Associates..........-sss—s—sististsts 3 Jan. 15 Holders of rec. Jan. 5 Equitable Trust) 12,000) 15,754) 189,970) 1,607) 22,897) *198,284) 13,011; --_- 
I i. 2 Jan. 15| Holders of rec. Jan. 5 EE PEE PERT ERENE BATE lmNEREME: PERE 

Rickenbacker Motor Co. (No. 1)______. *5 Feb. 1|\*Holders of rec. Dec. 30 Total of averages 280,175) 443 ,636\4,674,298) 58,297)538,205)c3 ,933 ,337/355,791/30,079- 

Salt Creek Producers (quar.)__..._____. *30c. |Feb. 1)|)*Holders of rec. Jan. 15 ar Amey TPE Paes age geen 

St. Joseph Lead (quar.)............... 25c.|Mar .20' Mar.10 to Mar. 20 Totals, actual co ndition |Jan. 4,633,774, 59,978) 480, 146)c3,900 890/348 825/30 447 
Huerta e.g Ria 25c.|\Mar. 20' Mar.10 to Mar. 20 Totals, actual condition | Dec. 30) 4,665,500) 58,942)547 ,3731c3,940 338) 359 ,746/30,437 

Santee Cotton Mills....-......__... *5 i Bearshare Totals, actual cojndition | Dec. 23)4,525,097| 67,459)518,298ic3,766 ,467|360,722)31,975 
Stock dividend... ..-—s—s—i—sé“‘cér..wtié#¥#CN I i re State Banks |Not Me mbers of Fed'l |Res’ve |Bank 

Securities Company ne era” Z'4 Jan. 15| Holders of rec. Dec. 30 Greenwich Bank 1,000) 2,119) 18,758 1,767) 1,681 19,263 50 --<- 

Shaffer Oil & Ref., pref. (quar )_______. 1% \Jan. 25| Holders of rec. Dec. 30 Bowery Bank_- 250) 877 5 845 345 477 2.9322, 23,/193@ ...- 

Smith (Howard )Paper Mills, com. (qu.)} 1% |Jan. 20) Holders of rec. Jan. 10a | State Bank___-) 2,500) 4,684) 83,642) 3,458) 1,845 29,196) 52,481) 2. 
Pregerreag (quar... ee eee ee eee 2 Jan. 20| Holders of rec. Jan. 10a ee a ere ares ee ee ee 

Southern States Oil (monthly) ________- 1 Jan. 20! Holders of rec. Dec. 30, | Total of averages; 3,750 7,681) 108,245) 5,570) 4,003 51,381| 54,656) .... 

Southern States Oil (payable in stock)_.| e8 |Jan. 20) Holders of rec. Dec. 31 _—<$ —|_§ —$$— | —$—_$_}|—___ 

Spalding (A.G.) & Bros., com. (quar.)_-| $1.50 |Jan. 15) Holders of rec. Jan. 6 Totals, actual coindition|Jan. 6) 108,601} 5,685) 4,070 52,068) 54,557) .... 
First preferred (quar.)...._......___- 1% |Mar. 1| Holders of rec. Feb. 10@ | Totals, actual condition|Dec. 30| 108,807; 5,784) 4,123 51,980) 54,201) _..- 
Second preferred (quar.)._. i Mar. 1| Holders of rec. Feb. 10 | Totals, actual condition|Dec. 23; 108,463) 5,918) 4,262 51,772) 53,897) ----. 

Spanish Riv. Pulp & Paper Mills (quar.)-| 1% |Jan. 15) Holders of rec. Jan. 2 | Trust Companiies Not) Memb ors of Fejd'l Res|'ve Bk 
Preferred (quar.) Pe OTe ee er 54 Jan. 15| Holders of rec. Jan 2 Title Guar & Tr 7,500 15,066, 51 ,976 1,542 3,663 34,520 950 “<= 

Steteon (J. B.) Co., com.............- *15 Jan. 15\*Holders of rec. Oct. 31 a ere een ee ee ee 
(li agement *4  |Jan. 15|*Holders of rec. Oct. 31 | Total of averages| 11,500) 21,899) 77,743) 2,471) 5,239 51,120) 1,898) ---. 

Sullivan Machinery (quar.)_........-- 75c. |\Jan. 15, Jan. 1 to Jan. 15 ' |) | 

Superior Stee!, Ist & 24 pref. (quar.) 2 Feb. 15| Holders of rec. Feb. 4 Totals, actual condition|Jan. 6 78,015) 2,631) 5,210 52,015, 1,886) -..- 

Thompson (John R) Co.,com.(monthly), 25c. |Feb. 1) Holders of rec. Jan. 23a | Totals, actual condition|Dec. 30) 77,855, 2,352) 5,264 50,401; 1,888)  ...-. 
Common (monthiy) 0 REE 55 IE 25c. Mar. l Holders of rec. Feb 24a Totals, actualco ndition Dec. 23 78,150 2,407 5,343 50,384 1,737 -eeo 

Tobacco Products, class A (quar.)_____- 1% |feb. 15) Holders of rec. Jan. 3la ete: PEE EP ORRRN.. IRENE erm ah 

Truscon Steel, common (quar.)_______. (9) Jan. 15| Folders of rec. Jan. 5a | Gr'd ager., avgei295,425/473,217, 4,860,286) 66,338) 547,447] 4,035,838) 112,345/30,079 

Tuckett Tobacco, com. (quar.).______. 1 Jan. 15| Holders of rec. Dec. 30 Comparison witih prev.jweek . _| +111,270}—7 ,632| +18020] + 119,895) —2,976|-1,555 

Tucketts Tobacco, pref. (quar.)______. 1% |Jan. 15| Holders of rec. Dec. 3114 Try "REE Mere agrans- ne 7 

Turman Oil (monthly)................. 1 Jan. 20) Hoiders of rec. Dec. 30 | Gr'd aggr., act’licond’n |\Jan. 6)/4,820,390) 68,294/489,426] 4,004 ,973/405,268)/30,447 

Union Bag & Paper kk Ree 1% |Jan. 15} Holders of rec. Jan 12a Comparison with prev. week _ _| —31,772)+ 1,216) -67 ,334 —37 ,746) -10,567 +10 

Union Natural Gas (quar.)._________._. 2% jJan. 15} Dee 16 to Jan. 1 ee ast ‘ 

United Drug, ist pref. (quar.)......... 1% |Feb. 1| Holders of rec. Jan. 152 | Gr’d aggr., act’Ilcond’n |Dec. 30/4,852,162| 67,078/556,760| 4,042,719/415,835)30,437 
Second preferred (quar.)....._...... 1% |Mar. 1| Holders of rec. Feb. 15 | Gr'd aggr., act’licond’n |Dec. 23/4,711,710| 75,784/527,903) 3,868,628) 416 ,356/31,975 

United Fruit (quar.)................. 2  j\Jan. 15| Holders of rec. Dec. 20a | Gr'd aggr., act’licond’n |Dec, 16)4,652,208, 68,791/549 553) 3,865,985/427 ,619/32,365 
Extra TELS i I a a Re 2 Jan 15 Holders of ree. Dec 204 rd ager., act'l cond’n Dec. 94,553,783 66,621 522,790 3,791,481 133,186 32,159 

United Profit Sharing (quar.)....______- 15c.|Jan. 16) Holders of rec. Jan. 3a | Gr'd ager., act’lcond’n |Dec. 2/4,582,896| 64,247500,9711 3,858,043) 4134, 962/32,112 

United Verde Extension Mining (qu.)..| 50c.|Feb. 1| Holders of rec. Jan. 2a 

U.8. Can, common (quar.)_.._.._____.. 50c.'Jan. 15| Holders of rec. Dec.d30 Note.—U. 8. deposits deducted from net demand deposits in the general total 
Preferred(quar.)......_........_..__. 1% |Jan. 15| Holders of rec. Dec.c30 | above were as follows: Average total Jan. 6, $162,959,000; actual totals, Jan. 6, 

U. 8. Industrial Alcohol, pref. (quar.)_.| 1% |Jan. 15| Holders of rec. Dec. 30a | $130,371,000; Dec. 30, $181,890,000; Dec. 23, $236,375,000; Dec. 16, $136,882,000; 

U.8. Radiator, pref. (acct. accum. divs.)|A14 Jan. 15| Holders of rec. Dec. 15 Dec. 2, $57,029,000. Bills payable, rediscounts, acceptances and other liabilities, 

U.S. Realty & Impt. (quar.)_________- 1'4 |Mar.15| Hoiders of rec. Mar. 8a | average for the week, Jan. 6, $481,219,000; Dec. 30, $459,150,000; Dec. 23, $470,- 

U. 8. Rubber, Ist pref. (quar.)_______. 2 Jan. 31| Holders of rec. Jan. 15¢ | 049,000; Dec. 16, $501,788,000; Dec. 9, $498,375,000. Actual totals, Jan. 6, $449,- 

U.S. Smelt. & Ref. & Min., pref. (qu.)_.| 874c\Jan. 15| Holders of rec. Jan. 52 | 730,000;Dec. 30, $493,859,000; Dec. 23, $448,147,000; Dec. 16, $499,895,000; 

Ventura Consolidated Oil Fields (qu.).__.| 75c.|\Feb. 1} Holders of rec. Jan. 15 Dec. 9, $503,707,000. 

Victor Talking Machine, com. (quar.)..| $2 (Jan. 15) Jan. 1 to Jan. 5 * Includes deposits in foreign branches not included in total footing as follows: 
Preferred (quar.)........._____.__- 1% \Jan. 15) Jan. 1 to Jan. 5 National City Bank, $108,380,000; Bankers Trust Co., $11,513,000; Guaranty Trust 

Vulean Detinning, pref. & pref. A__.._- 1% |Jan. 20) Helders of rec. Jan. 94) (o $79,104,000; Farmers’ Loan & Trust Co., $23,000; Equitable Trust Co., $29,- 

Wahl Co., com. (monthly).___._____-_. *50c.|Feb. 1)\*Holders of rec. Jan. 20 | 597.900. Balances carried in banks in foreign countries as reserve for such deposits 
Common (monthly).._......._.___-.- *50c.|Mar. 1|*Holders of rec. Feb. 21 were: National City Bank, $21,218,000; Bankers Trust Co., $987,000; Guaranty 
Common (monthly)___...._.__..__. *50c.|Apr. 1|*Holders of rec. Mar.22 | Trust Co., $5,470,000: Farmers’ Loan & Trust Co., $23,000; Equitable Trust Co., 
I a eae *1% |Apr. 1)|*Holders of rec. Mar.22 | 53 594.000. c¢ Deposits in foreign branches not included. 

al oy " sas.) Co. of Del., com. (qu.) 1; Jan. us oo = rec. soy — , . 

2nd pref. (quar.) _.__.__...... Jan olders of rec. Dec.d20: iti i 

Weber b Heibegn ents tquary 27| Ash |eeB- 22) Boiders of rec. Feb. 23a | Le reserve position of the parent groups of ae 

Western Grocers,Ltd.(Canada) ,pf.(qu.)-| 1% |Jan. 15 Jan. 1 to Jan. 4° on the basis of both the averages a the vor * a @ ac oe 
estinghouse Air Brake (quar.)__.___- $1 75 |\Jan. 31| Holders of rec. Dec. it] i n owl1n oO 
Stock dividend....._ _........_._.... *e35 (Subj. to|stockholders’ meet. Mar. 2 cone ion at the end of the week = own in the fo 8 

Westinghouse Elec. & Mfg., com. (qu.)- $1 Jan. 31 Holders of rec. Dee. 29 tables: 

erred 8 i FE REE hl l an. oilders Of rec. vec. i r . r . 2 . : ‘LE » 
White Eagle Oil & Ref. (quar)......~ _ |Jan. 20| Holders of rec. Dec. 312 STATEMENT OF meee oe SS ae HOUSE BANKS 
Wurlitzer (Rudolph) Co.— ; . 
E/ightper cent preferred (quar.)_._.-- 2 Mar. 1| Holdersof rec. Feb.19'23 
Eightper cent preferred (quar.)_._.-- 2 June 1| Holders of rec. May 22°23 Averages. 
en per cent preferred (quar.)____-_. 1% |Apr. 1| Holders of rec. Mar. 22 —- 
Wyoming Associated Oil (quar.)...___- *2 Jan. 12|*Holders of rec. Dec. 15 Cash Reserve a 
Reserve in Total Reserve Surplus 
* From unofficial sources. t The New York Stock Exchange has ruled that stock in Vault. |Deposiiartes| Reserve. Required. Reserve. 
will not be quoted ex-dividend on this date and not until further notice. 4 Transfer ms — 

books not closed for this dividend. 5 Less British income tax. 4d Correction. Members Federal $ $ - one 0001522 ie 540] 16 ie 460 
¢ Payable in stock. / Payable in common stock. g Payable in scrip. On Reserve banks....| -....--- 538,205,000) 538,205,000) 922,007, 7 oaee 

account of accumulated dividends. ‘Payable in Liberty or Victory Loan bonds. State banks-- .----- 5,570,000} 4,003,000) 9,575,000 fy ory: arty 
FB Sn te See Werte Gente Trust companies....| 2,471,000 _ 5,239,000 7,710,000 ,665,000 , 

§ Payable in new Class ‘‘B’’ common stock. Total Jan. 6_...- 8,041,000! 547 ,447 000] 555,488 ,000/538,924,120) 16,563,880 
¥ The New York Curb Market Association has ruled that stock will not be quoted Total Dec. 30__...| 8,389,000|529,427,000) 537,816 ,000/523,437,660| 14,378,340 

ex-dividend on these dates and not until further notice. Total Dec. 23_._.| 8.187.090/519.365,000] 527 532 ,000)515,988,.170) 11,543,830 
(6) N. Y. Curb Market has ruled the following stock shall be ex-dividend on the Total Dec. 16_._.' 8,053,000'513,169,000 521 ,222,000'510,125,660' 11,096,340 

Gates mentioned: National Fuel Gas, Jan. 16; Prairie Oil & Gas and Prairie Pipe . 

Line, Jan. 10; Union Oil of Calif., Jan. 10. * Not members of Federal Reserve Bank. 

(7) Subje t to stockholders’ meeting Jan. 16. a This is the reserve required on net demand deposits in the case of State banks 

; 8 Transfers received in London up to Jan. 2 will be in time to enable transferecs | and trust companies, but in the case of members of the Federal Reserve Bank 

to receive dividend. includes also amount in reserve required on net time deposits, which was as follows: 
(9) Dividend of 2% rescinded and a cash dividend of 1%% declared instead, 


Jan. 6, $10,677,730; Dec.30, $10,784,760; Dec.23, $10,914,090; Dec.16, $11,283,540, 
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Actual F Figu res. 
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Cash Reserve | | b 
Reserve in Total Reserre Surnlus 
in Vault Denositartes| Reserve. Rezuired., Reserve 
Members Federal Pe $ | $ x s s 
Reserve banks | 480,145,000) 180,146,000! 517,580,450) -37 434,450 
State banks | 5,685,090} 4,070,000| 9,755,000! 9,372 240 382.760 
Trust companies 2,493 1 0 00) 5.210.000| 7.841.000) 7.802.259 23 750 
Total Jan. 6-.. %, 314 ff | 1439 426 000) 497.742.9090) 334.754.9409) -37,012,940 
Total Dec. 30 % 138.009 956.760 OD)! 964.895 9099) 539,952.870| 24,945,13 
Total Dec. 23 8 325,009) 927,903,990 935 22% 090! 517,338,930) 18,889,070 
Total Dec. 16 8 937 00901549 .553 999! 557 .590.000'517.239.970' 49.329.039 
* Not members of Federal Reserve Paik 
b This is the reserve re jal ire 4 on net demand deposits in the case of State bank 
and trust companies, but tn the case ot members of the Federal Reserve Bank in 
cludes also amount of reserve required on net time deposits, which was as foll ws: 


Jan. 6, $10,464,750; Dec. 30, 10,792,389; Dec. 23, $10,821,660; Dec. 16, $11,164,770. 








--—-_ 


State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Differences from 


Jan. 6. previous weer. 
Loans and investments____.______-__. dieieeaie $770,284,409 Der. $195,400 
SSS 0S ee a ee a ane 2, 5 4.206.600 Ine. 345,509 
Currency and bar ik not es... PSS rae Pure tae . 29,132,900 Der. 970,109 
Deposits with Federal Reserve Bank of New York. 69,395,500 Dee. 3,181,499 
Total deposits._.._____-_- _.. 834,799,600 Ine. 17,157,700 
Deposits, eliminating amounts due from re serve de- 
positaries and from other banks and trust com 
panies in N. Y. City exchanges and U.S. deposits 765,559,709 Ine. 9,971,709 
Reserve on depovlts_______- thpticsuitichwasos tee ae. Geen 
Percentage of reserve, 21. 3% / 
RESERVE. 
State Banks- ——T rust Companies — 
Cash in vault. _*$27 ,526,400 16.50° $56,119,509 14.48% 
Deposits in banks and trust COs. 9,207,700 05. 52% ‘ 39,418,800 05.66%; 
5 OE a ee ee .. $35,734,100 22. 02 $96,538,400 21.14% 





* Includes deposits with the Federal Reserve Bank of 


New York, which for the 
State banks and trust companies combined on Jan. : 


6 was $39,305,500. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 

nd trust comnanies in Greater New York City outside of 
the Clearing House are as follows: 


























COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
} 
Loins and Demand | *Total Cash | Reserve in 
investments. repens. | in Vaults. | Pel positories 
Week ended— $ S | 3 s 

aaa 5,297 399,200 4,615,835 ,300 909,326,700 | 625,919,650) 
ET 5 ,33%3,205, 100 4,64),919,500 | $6,359,200 | 680,815,100 
ae 5,317,017,500 | 4,634,695,500 | 88,271,200 | 616,428,809 
a 5.32 6,359, 700 4,649,378,900 | 85,018,300 | 624,721,009 
NS 5,399 ‘281, 600 4,$28,334,S800 99,351,200 | 623,5 iS 990 
Oct. 21- ‘inte 5,397,918,900 | 4,699,057,600 $9,798,300 | 642,922,490 
Oct. 28_. . 5,402,995,200 4 .650,029,500 85,434,300 | 615, 22}. 400 
I Eee as te tive dink 5,394,373,400 | 4,423, gn | $7,350,900 | 623,119,700 
Nov. 11 ‘ ---| 5,348,725,300 | 4,575,749,490 | 91,084,000 | §614,915,70) 
SS ee See 5,331 ‘639,900 4,50 9958 000 | 89,248,900 | 617,659,390 
; iin »oe a % 5,314,685 ,500 4,.592,416,100 87,309,000 | 613,970,600 
ie in ee cites 5,327,903,200 | 4,592,129,500 $8,954,800 | 612,085,200 
Dec. 9. . 5,3! 19,488,800 | 4, 542 829,600 91,414,200 | 609,280,700 
TE a a nee niente 4.793,475,409 | 4,545,721,000 93,839,300 | 609,293,500 
Dec. 23_. er 5,523,709,500 4,.594,948,100 100,766,600 | 618,154,200 
Dt aicnceamesece _| 5,519,496 ,000 4,733,584.900 | 100,243,100 | 632,127,890 
AGN 5. 630.574.400 4,802,407 ,700 90,677,500 | 656,380,000 

















New York City Non-Member Banks and Trust Com- 
anies.—The following are the returns to the Clearing House 
y clearing non-member institutions and which are not in- 

cluded in the “Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tm thousands of dollars—that 1s, three ciphers [000] omitted.) 



















































































Net | Loans | | 
CLEARING §|Capital.Profits.| Dis- ‘Reserve, Net Net Nat'l 
NON-MEMBE ——|\counts,| Cash with |\Demand Time | Rank 
Nat.bks.Sept.15| Invest- in Legal De- De- | Ctrcu- 
Week ending (|Statebks.Novl5| ments, | Vault. |\Deposi- posiis. | posits. lation. 
Jan. 6 1923. [Tr. cos.Sept.15) &c. tories. | 
Members of Average Average Average, Average Average Average 
Fed’! Res. Bank.| $ $ $ $ ~ $ ~ 
Battery Park Nat} 1,500) 1,219) 11,502 162; 1,232 8,278) 444 195 
W.R. Grace & Co. 500; 1 339) 8,579 23 447 1 662 fee 
kr teae 2, 2,559} 20,081 185 1,679| 9,940 6,033 195 
State Banks |Not Members lof Fed'.Res’ve Bank. 
Bank of Wash. Hts. 2 329; 5,493 829 295 4,920, 817 aes 
Colonial Bank. _-- 1,879) 18,515, 2,400 1,237; 19,600, -...| ___- 
i aa 1,000, 2,208) 24,008) 3,229 1,532| 24,520 See ache 
Trust Companies|Not Members lof Fed./Res've Bank. | | | 
Mech.Tr., Bayonne 200 667, 9,013 405 141) 3,513 5,564 mem 
Oa ameenes 200; 667) 9,013) 405) 141) 3,513 5,564 ____ 
Grand aggregate__| 3,2 5,435) 53,102) 3,819) 3,352 a37,973 12,414 195 
Comparison with pireviousweek..| +354, +166 —5 +839 —121 —3 
Gr'd ager., Jan. 6) 3,200, 5,435) 52,748 3,803 3,357 a37,134 12,535 198 
Gr'd ager., Dec.23) 3,200; 5,435) 52,726) 3,689 3,509 a36,962 12,600 197 
Gr'd ager., Dec.16; 3,2 5,435) 55,494) 3,797) 3,682 a37,550 14,982 198 
Gr’d ager., Dec. 3,2 5,290' 56,622} 3,791) 3,827 a38,034 16.358 ____ 
a U.S. deposits deducted, $237,000. 


Bills payable, rediscounts, acceptances and 


other liabilities, $2,417, “ 
Excess reserve, $91,170 decrease. es, $3,617,000 





Boston Clearing House Weekly Returns.—In 


the fol- 


lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















| Jn. 10 Changes from | Jan. 3 Dee. 27 

| 1923. previous week. | 1922. 1922. 

$ $ 3 
Pe Se ee '$59,909,000} Dec. $109,009'$59,100,000) 59,100,000 
Surplus and profits.._._____ | 84, dg oe Dee 845,090) 85,024,609) 85,928,000 
Loans, dise’ts & investments. ($51,5%4,009) Dec. 1,1 9,000/852,753 ,000| 350,468,000 
Individual deposits, incl. U 8.) 30, O17 » 0090) Dec. 8,323,000'639 ,243 000) 515,751,000 
SPOS CO DO cckiticcncceccce 143. §597 OOO ine. 10,829,000) 132,837,000) 119,001,000 
BRO Gc wbbbdccccece! 12. 184 O00] Ine. 625,000] 111,559,000) 110,563,000 
United States deposits______| 1,723,090} Dec. 4,935,000; 14,665,000) 19,770,000 
Exchanges for Clearing House, 23. 743,059) Dee. 9,882,000! 38,625,000; 22,308,000 
Due from other banks. ___._.| 73,.439,900| Dee. 9 794.000) 83,224,000, 72,145,000 
Reserve in Fed. Res. Bank__| 73.875,900\Ine. 1 527.000) 72,351,000) 69,968,000 
Cash tn bank and F. R. Bank’ 10,658 ,009) Dec. 285,000; 10,943,000, 12,524,000 
Reserve excess in bank and 

Federal Reserve Bank ___| 7 714 9909) de. 2°29 990! 3,444,000 2,158,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Jin. 6, with comparative figures 


med the two weeks preceding, is given below. 
ae for members of the Federal Reserve 
are 
to be kept with the Federal Reserve Bank. 
vaults” is not a part of legal reserve. 


Reserve 
System 


10% on demand deposits and 3% on time deposits, all 
“Cash in 
For trust companies 


























not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘*Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.”’ 
Week ending Jan. 6 1923. 
————— Dec. 30 Dec. 23 
Two Ciphers (00) omttted.|Membersof Trust | | Fae 1922. 
F.R.System Compantes| Total. | 

CO ee $35,375.0, $5,000,0. $40,375,0 $40,175,0| $40,175,0 
Surplus and profits. __ 100,855,0' 14,117,0 114,972,0 113,103,0| 113,056,0 
Loans, dise’ts & investm’ ts 658,666,0 41,898,0 709,564,0 696,493.0| 700,914,0 
Exchanges for Clear. House} 35,482,0 1,282,090 36,764,0 35,377,0;| 30,575,0 
Due from banks._._.___- 112,927 ,0) 32,0 112,959,0 106,880,0; 100,498,0 
Bank deposite........... 132,530,0 725,0, 133,305,0 126,292,0, 122,199,0 
Individual deposits._____ _ 545,561,0 28,626,0 574,187,0 560,919,0) 553,958,0 
Time deposits._..._.___- 22,139,0 582,0, 22,721,0 21,972,0; 21,626,0 
Total deposits. _____ 700,280,0 29,933,0' 730,213,0 709,183,0| 697,783,0 
U.S deposits (notincl.)__|  ______! 12,398,0, 12,398,0 16,474,0 2,965,0 
Res’ve with legal deposit’s; _.___- 4,428,0, 4,428,0 3,295,0 ,077,0 
Reserve with F. R. Bank- | 57,170, oa | 57,170,0 55,895,0 ,619,0 
Cash in vault®_._._...._- 10,510,0 1,397,0| 11,997,0 12,942,0; 13,829,0 
Tota! reserve and cash held!) 67,680,0 §,825,0| 73,505,0 72,131,0) 71,525,0 
Reserve required._._____- 56 .645,0 4,231.0 60,879,0 59,342,0| 58,673,0 
Excess res. & cashin vault_| 11,035,0 2,988,0 14,023,0 14,252,0' 14,369,0 





* Cash in vault not counted as reserve for Federal Reserve members. 


—_—— 








Condition of the Federal Reserve Bank of New York 


—The following shows the condition of the Federal 
Bank of New York at the close of business Jan. 10 


Reserve 
1922 in 


comparison with the previous week and the corresponding 


date last year: 











Jan. " 1923. Jan. 3 1923. Jan. ys 1922. 

Resources — S$ 
Goid and gold certificates.__._.._..__.______. 12 .: 4,921 117,647,650 289, oat. 000 
Gold settlement fund—F. R. Board_-- 294. 557,498 198. 335,959 134,751,000 
Total gold held by bank___._.-_- _. $27,552,429 315,.9%4,509 423,772,000 
Go'd with Federa! Reserve Agent a . 658,705,723 658,892,328 682,628,000 
Gold redemption fund... ....--- aba 8,059,538 9,588,020 15,000,000 
Total gold reserves Se 5 AS 994,427,735 984,514,958 1,121,400,000 
Reserves other than goid- da 30,625,811 29,055,079 51,058,000 
Total reserves__.__..._._..._-_---_-1,025,054,547 1,013,5790,037 1,172,458,000 
*Non-reserve cash ........-.--..--.-- 12,854,843 11,5 529" ee 

Bills discounted: 

Secured by U.S. Govt. obligations 154,575,110 159,694,810 128,965,000 
RO SE Pe Ss eee 5 maid 13,277,034 15,838,805 35,311,000 
Bills bought in open market_...___-_- 37,723,540 51,793,573 22,676,000 


——— ——. —— —<. 





Total bills on hand____.._.-_---- _.. 205,575,684 237,380,189 1 


86,952,000 





























U.S. bonds and notes _---- 4 sais 35,633,950 44,163,450 858,000 
U.S. certificates of indebte: dnes3— 

One-year certificates einen cS ee Be ae 35,400,000 

All eGR. ...co<- ad Sees _-- 109,795 000 77 r 2K )5,900 29,427,000 

Total earning assets_____....------- 352.054,634 358,748,639  252.637,000 
Bank premises - - - ~~ - - sia 10,100,625 10,109,552 6,619,006 
5% redemp. fund agst. F.R. bank notes. _...-.-- Pe eee 1,622,000 
Uncollected items___..._.------ _.. 123,185,455 178,108,214 114,749,000 
All other resources. --- - — - - - dees waniliee 2.0 043,901 2,038,301 ,495, 

ee Ce gc ceccecctevsescace 1s 525 2, 295 *) 018 + 15 574, 145 > 639 1,549,610 ,000 

Liabilities — 
Capital paid in... -- SE Ee ee ee 28 690,400 28 688 ,450 27,114,000 
TE ee ka wee 59,799,523 59,799,523 60,197,000 
Deposits— 

a emans ply Re eee Ce eae oe i 375,655 241,010 2,426,000 

Member banks—Reserve ac count. 762,803,571 741,929,357 708,588,000 

yaa RR 1 2 Fee _ 11,821,007 12,234,305 12,575,000 

NE 8 ak ee ewe 775 5,000,255 754,454,673 723,589,000 
F. R. notes in actual circulation - --- --- 565,213,139 597,350,378 626,329,000 
F. R. bank notes in circu’n—net liability -...-- clas +ias 20,759,000 
Deferred availability items------.------ 94,252,761 131 .992 ,299 88,349,000 
Be Ge Gg ne eoteecbessncese 2,338 ,928 1,860,314 3,273,000 

Total liabilities. __------- via wish 1, 20 299, 018 l, 574, 145 639 1, 549 610,000 
Ratio of tctal reserves to deposit and ar 

F. R. note liabilities combined - - - - - - 76.5% 75.0% 86.9% 
Contingent liability on bills purchased . 

for foreign correspondents --------- 12,465,851 12,130,376 12,036,481 


. 
* Not shown separately prior to January 1923. 








CURRENT NOTICES. 


—Bankers Trust Co. has been appointed Transfer Agent for the Capital 


stock of Lamont, Corliss & Co. 


—The New York Trust Co. has been appointed Transfer Agent of the 


Textile Banking Co.’s stock. 


—Sjostrom & Cryan, dealers in high-grade investment bonds, have moved 


into larger offices at 63 Wall St., N. Y. City. 


—Ogilby & Austin announce that Harold McGay has become emsecinses 
with them in their trading department. 
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 11, and showing the condition 


of the twelve Reserve Banks at the close of business on Wednesday. 


as a whole in comparison with 


the 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes 
Reserve Agents and between the latter and Federal Reserve banks. 


week appears on page 124, being the first item in our department of ‘‘Current Events and Discussions.” 


In the first table we present the results for the system 


figures for the seven preceding weeks and with those of the corresponding week last year. 


The Federal Reserve Agents’ 
between the Comptroller and 


The Reserve Board’s comment upon the return for the latest 


CoMBINED ReEsoURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOosE oF Business JAN. 10 1923. 





en en 


' 
j 


Jan. 10 1923.\Jan. : 





RESOURCES. 


Gold settlement fund, F. R. Board____- 


@ 
? 
, 





Total gold held by banks__._____-.-- 


Gold with Federal Reserve agents____-_- 2, 


Gold redemption fund... .-.- oaaleiaiie 


Total gold reserves________.._._.-_. 
Reserves other than gold 


SET SR ny eee 
I i i i le ail sé 
Bills discounted: 

Secured by U.S. Govt. obligations_ - 

Other bills discounted 
Bills bought in open market_____--- _ 


4 


U.S. certificates of indebtedness: 
One-year certificates (Pittman Act) -- 
Other certificates 

Municipal warrants............--- 


| ——»— 


-{1,2 


Total earning assets_______. a 
I nN ie tt id 
% redemp. fund agst. F. R. bank notes 
Uncollected items 
ee Ge BE cccbcesccececdne - 


3,187,214,009 
92,165,000 


281,996 ,090 
239,053,099 
225,760,000 


en ee > eee 


' 


231: 90.000) 
943 338.090) 


913,049 451,000 


22.| Dec. 20 1922. 


Dec. 13 1922. 





$ 
2,504,000) 


2 
550, 125,000) 


—s 
‘ 
5 


—_——_ 





630,000] 
55 627 OOD; 
»1,194,000) 


en > — 


113,442,600 


— a 


3,162,893 ,000 
94,442,090 








737,509,099 
175,709,000 


332,457 ,000 
24,000 


—- —_ — 


9,090 
; 


5,0 
45. 090 
000 
009 


£000 


21 
i! 
605,541 


14 


, 
i 


) 


-——> --— 





Total PesOuUTOOS.. «<< oc ccccccceces- 


LIABILITIES. , 
Capital paid in__ 


5 
9 
5 
2 


107,455,000 


-| 218,369,000 


Member bank—reserve ac 
Other deposits._.....-.----- aries tiniacelieates 


a 2,019,875 000 2,02 4,773,099) 1,900, 
2,312,674,009 2,411,058 ,000 2,464, 


F. R. notes in actual! circulation. ——_-—--~. 
F. R. bank notes in circulation—net Hab. 
Deferred availability items___....--- 

All other liabilities. —-.-- 


PI i es 
Ratio of gold reserves to deposit and 


F. R. note liabilities combined 


Ratio of total reserves to deposit and! 
F. R. note tiabilities combined | 


-_-—- - 
ae he 





ee 
ae 








eee ee 


Distribution by Maturittes— 

1-15 days bills bought in open market. 

1-15 days bills discounted__. 

1-15 days U.S. certif. of indebtedness 

1-15 days municipal warrants 
16-30 days bills bought in open market. 
16-30 days bills discounted ___. aia 
16-30 days U.S. certif. of indebtedness 
16-30 days municipal warrants_- - - 
31-60 days bills bought in open ma 
31-60 days bills discounted _- 
31-60 days U.S. certif. of indebtedness - 
31-60 days municipal! warrants siiesdel 
61-90 days bills bought in open market. 
61-90 days bills discounted il i 
61-90 days U.S. certif. of indebtedness. 
61-90 days municipal warrants---—----- 
Over 90 days bills bought in open market 
Over 90 days bills discounted 
Over 90 days certif. of indebtedness _ - 
Over 90 days municipal warrants_ - 


rket- 


Federal Reserve Notes— 
Outstanding a : 
ae 


In actual circulation 


Amount chargeable to Fed. Res. Agent 
In hands of Federal Reserve Agent ---- 


Issued to Federal Reserve banks 


How Secured— 
By gold and gold certificates_._____-_-_. , 
By eligible paper 
Gold redemption fund_____....----- . 
With Federal Reserve Board... _ ~~. 


6,193,000 


‘ount.._... 1,960,345,000)1 


53 337 000 


ee 


2.856 009 
521,657 OO0U 
10,358,000 


— —-—<. —_> — - 


‘5,193 255,000 


70.6% 


f 


1.000 
§1,891,009 
51,690 ,000 
5.000 

35,375,000 
43,339 000 
81,.919.009 
1.000 
7,481,000 
28.824,000 
104,761,000 


- —--= 


-|2,747 ,705,000 


435,031,009 


——— -- > —- —_— -_-_- 


2 312,674,000 


3,650,303 ,000 
902 ,598 ,000 


_——.s —- -- --—-- — 


2.747 ,705,000 


352,462 ,000 
561,511,000 
122,876 ,000 
1,710,856 ,000 


2,827,000 
315,000 


’ 








| 
39,060) 





11,339 429,000 
45,281,000 
2.097 ,000 

| 770,070,000 
| 15. 506.000 








s 
291,081,000 
582,494,000 





$ 
304,810,000 
595,851,000 


sama 
298,094,000 
616,574,000 





2,198, 


783 405.000 
$44 000 
188.000 


Si 
ve, 


—— ae ee 


3,040 439,000 
108.398.0600 


| 873,575,000 
2,117 ,688,000 
54,647,000 


901,661,009 
2,103,069 ,090 
55 ,493 000 


914,668,000 
2,045,210,000 
85,914,000 





3,045,.910,000 
110,799,000 





316,495,000 
313,399,000 
246,293,000 


ae we 


3,051,223,000 
123,665,000 


3,045,792 ,000 
127,189,000 





3,156,709 ,000 


314,851,000 
300 ,.707 ,0OG 
251,728,000 


3,184,888 ,0C0 


344,793,000 
314,995,000 
252,572,000 


3,172,981,000 


374,409,000 
330,536,000 
266,827,000 


Dec. 6 1922.|Noo. 29 1922. 
| 


—— — 


2,048 ,084,000 


— 


3,072,858 ,000 


3,202,810,000 


Noo. 22 1922.|Jan. 11 1922. 





$ 
303,219,000 
§44,959,000 


g 
289,750,009 
651,862,000 


$ 
332,138,000 
502,010,000 





948,178,000 


76,596 000 


eee te 


129,952,000 


2.077 582,000 


941,612,000 
69,131,000 


884,148,000 


1,910, 561,000 


199,880,000 





3,088 325,000 


130,358,000 


2,895,589 ,000 


145,705,000 








315,280,000 
334,816,000 
259,226,000 





876,178,000 
179,192,000 


12,000,000 
266 ,€91,006 
40,000 


857,285,000 
174,958,000 


14,090 ,000 
242,282,000 
26 ,000 


922,330,000 
170,020,000 


18,500,000 
118,718,000 
34,000 


, 


971,772,000 
169,413,000 


21,500,000 
120,889,000 
26 ,000 


909,322,000 
162 336.000 


23,500,000 
118,625,000 
24,000 


3,218,683 ,000 


307 ,976 ,000 
306,215,000 
257 405,000 


3,041,294,000 


427,476,000 
569,018,000 
86,754,000 





871,595 000 
151,731,000 


28,500,000 
114,888,000 
27 000 


1,074,248 ,000 
52,150,000 


113,000,000 
54,040,000 
385 ,006 





1,334,101,000 
47 ,227 ,000 
2.520.000 

757 .500 000 
15,226,000 


1,298,552 000 
47,181,000 

2 .625,000 

759 ,392 000 
14,840,000 





1,229,602 ,000 
46,455,000 
2,680,000 
709,289 ,000 
15,729,000 


1,283 ,600 ,000 
46 394.000 
2,780,000 





15,379,000} 








1,213,807 ,000 
46 .282.090| 
3.130.900, 


660,119,000; 599,806,000 684,519,000 


15,050,000, 


1,166,742 ,000 
46 204.000 
3,410,000 





14,605,000 





-|5,193,255,000, 5,429,709 ,000/5,305,411,000 


107 .450 .000 
| 218,359,000) 
| 6,630,000) 
942,719,000 

795 ow } 000) 


——+ ee 


2,9 #7 OOO} 
| §55,532,000) 
9,580 000) 


5,429,709 000: 


_~_ ——--—— 


} 
! 
| 68.7% 
} 


71.3% 


———e ee ee —EEE 





$ 
524,000 
3,297 000 
09,385,000) 
26,009! 
45,049,000) 
3,826,000) 














180,000 

49 550,000 
66 616,000 
§ O00 
7,120,090 
29,573,000 
107,238,009 
1 O00 


2,810 ,254,000 
399,196,000 


2,411,058 ,000 


3,683 ,657 ,000 
$73,403,000 


2,810,254,000 


107,255,000 
215,398,000 
809 000 

1 861,281,000 
31,165,000 


5,279,299 ,000 5,188,643 ,000 


107 ,261,000 
215,398,000 

§ 715,000 
1,840 ,205,000 
35,039,000 


107 ,244,000 
215,398 ,000 
23,136,000 
1,817 ,744,000 
20,230,000 





255,000 
121,000 
10 632,000 
578 502 000 
29 247,000 


- 


1,881,959 000 
2,455,.711,000 
12,499 000 
576 .997 ,000 
28,474,000 


1,861,110,000 
2,379,185 ,000 
16,497 ,000 
580,883,000 
28 ,326 000 


107,265,000 
215,398,000 
46 976,000 
1,843 601,000 
19,527,000 


iad 


5,181,253,000,5 


107,207,000) 


106 495,000 


1,293,823,000 
35,121,000 
7,939,000 

548 436,000 
12,709,000 





,080,905,000 Peas Bis al 


103,204,000 


215.398.000' 215.398.0001 215.398,000 


33,449,000) 
1,807 631,000) 
19,143,000) 


45,198,000 
1,829,069 000 
20,721,000 


15,289,000 
1,735 ,563,000 
26,055,000 





1,.910,104,000 
2,361,222,000 
19,259,000 
540,233,000 
27,772,000 


1 860,223,000. 


2,329,814,000 2,299,391 ,000 


210,868,000 
520,497 000, 
26,898,000) 


1,894,988 ,000 


26,220,000 
564,796 000 
26 875,000 


1,776,907 ,000 
2,293,799 ,000 
83,977,000 
449,455,000 
16,582,008 





5,305,411,000 
69.6% 


72.1% 


$ 
£3 210,000 
436 465,000 





103,595,000 
14,000 
50.737 000 
48 609 000 


18,000 

69 055,000 
63,372,000 
76,000 
8,000 

38 083,000 
50 0.59 ,000 
62,670,600 


~ "5.207.000 
31.380,000 
112,350,000 


2,835,092 ,000 
370,971,000 


5,279,299 ,000 
70.2% 


72.8% 


5,188,643 ,000 
72.1% 
75.1% 


5,181,253 ,000 
71.7% 
74.3% 








$ 
72,811,000 
419,329,000 
76,670,000 


65,693,000 
49 405,000 
500 ,000 

26 
70,654,000 
66,519,000 


34,461,000 
48,794,000 
62,383,000 


8,109,000 
31,511,000 
113,729,000 


$ 
73,985,000 
462,861,000 
25,000 
8,090 
56,344,000 
54,663,000 
1,720,000 
26 000 
78,029,000 
65 ,992 ,000 


45 649 ,000 
45,942,000 
76 


8,246 ,000 
30,619,000 
135,197,000 


a 





5,080,905.000 5,134, 163,000 


73.3% 
76.4% 








$ 
71,874,000 
499,882,000 
2,258,000 


53,195,000 
58,631,000 
720,000 


83,830,000 
69,028,000 
1,000,000 
26,000 
47,247,000 
48,659,000 
576,000 


10,681,000 
28,715,000 
137,835,000 


by 
60,451,000 
445,401,000 
3,484,000) 


44,747 000 
56,419,000 
1,007,000 


88,869,000 
73,103,000 
1,720,000 
24.000 
47,121,000 
45,218,000 


18,038,000 
29,955,000 
135,835,000 


73.6% 
76.7% 


‘ 
61,797,000 
418.318,000 
2,471,000 
42 .744,000 
50.636 ,000 
507 ,000 


92,365,000 
74,195,000 
4,220,000 
27 000 

49 383 000 
42,694,000 
76,000 


11,127,000 
28 348,000 
136,114,000 


4,939,322,960 
71.1% 
74.7% 


EE 


——» - 


— 


$s 
32,210,000 
569,318,000 
2,090,000 


25,621,000 
95,071,000 


110,092,000 
21,223,000 


| 3,000 
60,858,000 








2,818,805,000 
362,094,000 


2,775,320 ,000 
396,135,000 


2,730,882 ,000 
369 660,000 


2,718,471,000 
388 ,657 ,000 


2,694 644,000 
395,253,000 


2,732,861 ,000 
439,062,000 





2 464,121,000 


2,456 ,711,000 


2,379,185,000 


2,361,222,000 


2,329,814,000 


2,299 391,000 


2,293,799 ,000 





3,679 ,260 000 
$44,168,000 


3,666 ,113,000 
847,308,000 


3,640 ,536 ,000 
865.216 ,000 


3,606 ,113,000 
875,231,000 


3,609 ,182,000 
$90,711,000 


3,583 ,482,000 
888,838,000 


3,611,486,000 
878,675,000 





2,835,092 ,000 


2,818,805,000 





2,775,320,000 


2,730,882 ,000 


2,718,471,000 


2,694 ,644,000 








353,452,000 
644,627,000 
130,431,000 
1,681 ,734,000 


353 ,657 ,000 
636 .246 ,000 
133 ,090 ,GOO 
1,712,099,000 


346 ,292 ,000 
701,117,000 
137,454,000 
1,633 ,942,000 


346 ,292 ,000 
672,251,000 
131,365,000 
1 625,412,000 


346 ,292,000 
685,672,000 
131,716,000 
1,567 ,202,000 


346,317,000 
670,387,000 
131,560,000 





1,570,207 ,000 


376 317,000: 
617,062,000 
128,489 ,000 
1,572,776 000 


2,732,861,000 


A 
a --——— 


349,013,000 
822,300,000 
120,434,000 
1,441,114,000 





2.747 705,000 





Eligible paper delivered to F. R. Agent. 


2.186,194.000 


2,810,254,000 


2,835 ,092 ,000 














~ 850,750,000 


$36 ,933 .000 


2,818,805 ,000 








2,775,320 ,000 


2,730.882,000|2,718,471 000 


2,694.644.000 








832.130.000 








887 ,347 000 


924,788,000) 867 683 .000 





2,732,861,000 





835.535 .000 


1.027.469,000 





*Not shown separately prior to January 1923. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 10 1923 





Two ciphers (00) omitted. 


Federal Reserve Bank of— 


Boston. 


New York. 


Phrtia. 


Cleveland 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F.R.B’rd 


Total gold held by banks 
Gold with F. R. Agents__. 
Gold redemption fund 


Total gold reserves 
Reserves other than gold 


ee I... 8. ice cumeenn 
Non-reserve cash 
Bills discounted: 
Secured by U.S.Govt.obliga’ns 
Other bills discounted 
Bills bought in open market 


Total bills on hand 
U.S8. bonds and notes_________. 
U.S. certificates of indebtedness. 
Municipal warrants 


-|169,452,0 


$ 
16,731,0 
29,122,0 


45,853,0 





$,180,0 





223 ,485,0 
$,551,0 


$ 
123,104,0 
204,557 ,0 
327 ,661,0 
658 ,705,0 
8 ,060,0 


$ 
19,928,0 
15,826,0 
35,754,0 
185,004,0 
3,345,0 


$ 
13,625,0 
72,153,0 
85,778,0 
192,576,0 
6,017.0 





994 ,425,0 
30 ,628,0 





232,036 ,0 
14,027 ,0 


15,334,0 
22,398 ,0 
19,906 ,0 
58,138,0 

6,890,0 


1 ,025,054,0 
12,855,0 


154,575,0 
13,277,0 
37 ,724,0 

295 ,576,0 
36 ,684,0 

109,795,0 





Total earning assets 











352 ,055,0 


224,603 ,0 
13,302,0 
237 ,905,0 
4,421,0 


32,625,0 

6,949,0 
20,074,0 
59 ,648,0 
24,344,0 
15,256,0 


ee ee 


99 ,248,0 


284,371,0 
8% ,239,0 
292,610,0 
6 ,803,0 


a 


14,252.0 
14,270,0 
46 641.0 
75,163,0 
11,862,0 
33,903 ,0 


Richmond | 


Atiania. 


Chicago. 


St. Louts. 


Minneap. 


Kan Ctty. 


Daltias. 


San Fran 


Total. 





$ 
5,925,0 
20,843 ,0 
26,768 ,0 
66 ,314,0 
3,771,0 
96 ,853,0 
10,832 ,0 


107 ,685,0 
4,475,0 


15,407,0 
27 ,512,0 
962,0 
43,851,0 
1,291,0 
$,000,0 


BY 
5,742,0 
19,771,0 


107 ,624,0 
1,768,0 
134,905,0 
6,315,0 


$ 
51,130,0 
51,933,0 


$ 
2,990,0 
22,760,0 





103 ,063,0 
411,660,0 


518,495,0 
22,982,0 


25,750,0 
79,670,0 
3,761,0 
109,181,0 
11,239,0 











141,220,0 
10,523,0 


2,188,0 
20,335,.0 
9 ,875,0 


ee ee 


32,398,0 
302,0 


541,477,0 
15,354,0 


22,105,0 
42,372,0 
16 ,055,0 
80,532 ,0 

7,392,0 
63,353 ,0 











120,928,0 








53,172,0 


41,840,0 


120,420,0 
5,487,0 


7,282,0 
7 ,837,0 
13,820,0 


16,866 ,0 
8,845.0 


28,939,0) 


$ 
7,575,0 
23,789,0 
31,364,0 
47 ,424,0 
3,836 ,0 
$2 ,624,0 
672,0 
$3,296 ,0 
3,205,0 


1,685 ,0 
17 ,879,0 


19 ,560,0 
12,314,0 
3,495,0 
24,0 








151,277,0 


54,650.0' 


3 

2,735,0 
37,991,0 
40,726,0 
53,145,0 
2,401,0 
96 ,272,0 
2,933 ,0 


99,205,0 
5,178,0 


8, 380,0 
16 ,666,0 
111,0 


7,0 


‘ 





35,398,0 


er = 





68 ,271,0 


$ 
11,152,0 
10,409,0 
21,561,0 
18,680,0 
1,883,0 
42,124,0 
4 ,647,0 
46,771,0 
4,816.0 


1,706,0 
13 ,640,0 
23,506 ,0 
38 ,852,0 

2,629 ,0 
11,129,0 


$ 
20,663 ,0 
34,184,0 


$ 
281,300,0 
543,338 ,0 





5 
19 


169 


4,847,0 
5,940,0 
579,0 


255,366 ,0 


$24,638,0 
2,186 ,194,0 
51,873,0 
3,063 ,705,0 


.O} 124,509,0 





4 
5 
25$ 


, 
’ 
’ 


4 
9 
4,718 

6,456 
26,418 


535,0 
0 


0 
0 
37,086, 
69,960, 
27,616, 
22,150, 


3,187,214,0 
92,165,0 


281,996 ,0 
230,053 ,0 
225,760,0 
737 ,809,0 
175,709,0 
332,467 ,0 

24,0 


0 


0 
0 
0 








52,610,0 


119,726, 





0! 1,246 ,009,0 
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RESOURCES (Concluded)-— 
Two ciphers (00) omitted. Boston. | New York.| Phila. |Cleveland| Richmond) Atlanta. | Chicago. | 8t. Louts.|Minneap.|KanCtty.| Dallas. |SanFran.| Total. 
» ' x $ z $ a z ‘ $ $ 
Bank premises. -...-..-........ 4,434,0} 10,101,0 640.0} 7,202,0} 2,617,0| 1,964,0) 8,288,0 911,0 946,0| 4,702,0} 1,937,0} 1,779,0] 45,521,0 
5% redemption fund against 
_F. R. bank notes....--------) 22) fll] Lee] eee --- anil .meliedied | SP reer 200,0 c) oo 911,0 
Uncollected items... -..-------- 53,409,0| 123,186,0] 50,390,0| 56,882,0] 54,186,0| 23,797,0] 75,039,0] 38,647,0| 15,301,0| 41,604,0] 28,407,0] 45,693,0| 606,541,0 
All other resources. ......-....- 344,0 2,043,0 416,0 673,0 455,0 305,0 724,0 460.0} 1,831,0 996,0} 1,918,0} 4,729,0) 14,894,0 
Total ‘LIABILITIES wneeee-- 401,084,0] 1,525,294 ,0|393,020,0]485,098,0 222,593,0|219,949,0|792,824,0|220,575,0 139,977 ,0| 220, 156 ,0} 136 ,500,0/436 ,180,0]5,193,255,0 
Capital paid in_..-.......-..-- 8,127.0] 28,690,0} 9,327.0) 11,716,0) 5,597,0) 4,310,0] 14,778,0| 4,830.0} 3,533,0| 4,617,0| 4,195,0| 7,745.0} 107,465,0 
Surplus --.....-..------------ 16,312,0| 59,800,0] 18,749,0) 23,495,0) 11,288,0| 8,942.0) 30,398,0| 9,665,0| 7,473.0] 9,488,0| 7,496,0) 15,263,0) 218,369,0 
Deposits: Government -____- =-- 362,0 376,0} 761.0) 656.0 82,0}  516,0| 886,0) 424.0]  342,0}) 1,181,0})  452,0 155.0}  6,193,0 
Member bank—reserve acc’t.-|129 267.0} 762,804,0]113,878,01151,715.0| 63,290,.0| 59,306,0|276,817,0| 73,758,0| 49,372,0| 83,377,0| 55,227,0|141,535,0]1,960,346 ,0 
Other deposits. .........-.-- 3,466.0] 11,820,0] 2,478.0] 8,094.0 $14,0) 3,012,0) 2,448.0) 1,655,0} 5,578,0) 7,709,0| 1,810,0| 4,453.0 53 ,337,0 
_ Total deposite_-..........-.- 133,095,0| 775,000,0|117,117,0|160,465,0| 64,1860] 62,834,0]280,151,0] 75,837,0| 55,292,0| 92,267,0| 57,489,0]146,143,0]2,019,876,0 
F. R. notes in actual circulation .-|201,717,0| 565,213,0|204.617,0|238,215,0| 93,899,0|122,950,0]|406,086,0] 89,533,0| 58.742,0| 68,532,0| 36,782,0|226,388,0|2,312,674,0 
F. R. bank notes in circulation— 
net liability . - ae cia Pee eee oe Pee! Pee Ree ere 2,092.0 !) = 2,866 ,0 
Deferred availability items... ities Al. 571. 0 94,253.0| 42.879,.0} 50,.413,0| 47,179, 0 20,274,0| 60,346,0| 40,005,0| 14,113,0) 42,679,0] 28,297,0| 39,658,0} 521,667,0 
All other liabilities. ......._.__. 262.0 2338.0 331.0 794,90 444,0 639.0! 1,065,0 705,0 824.0 481,0| 1,472.0 983,0) 10,338,0 
Total Hapaitttes. be wowncenens 401,084 ,0} 1,525,294,0|393,020,0]485,098,0 222,593,0/219,949,0]792, 824 ,0|220,575,0]139,977,0]220,156,0 136, 505,0|436,180,0|5,193,255,0 
EMOTANG 1. 
Ratio of total reserves to deposit 
and F. R. note liabilities com- 
bined, per cent.............- 69.3 76.5 73.9 73.4 68.1 76.0 678.9 72.8 73.0 61.7 49.6 69.7 73.6 
Contingent HMability on bills pur- 
__chased for foreign correspond'ts! 2,474.0! 12,466,0 2,711,0°  2.773,0' 1,661,0 1,257,0' 4,033.0 1,593.0! 915.0! 1,627,0 881.0 1,559,0' 33,950,0 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JANUARY 10 1923. 
Federal Re serve Agent at Boston.|New York Phtia. ‘Cleve. |Richm'd| Atianta| Chicago. | St.Louts| Ménn. K .Ctty.|Datias.|San Fr.| Totas. 
= EE ——EE oun aque | i 
Resources— (In Thous ads of Do lars) | z & $ $ $ $ $ x $ ® 3 Ss & 
Federal Reserve notes on hand_____- — .| 84,900} 398,690, 47,520) 34,140) 29,250) 80,744) 87,960] 26,540; 9,065) 21,360) 18,344) 64,075) 902,598 
Federal Reserve notes outstanding ___- 219,839) 770,251 239,771,265,573) 107,313|/128,299) 461,155)108,535| 63,510) 76,421) 41,489/265,549/2,747,705 
Collateral security for Federal Rese rve notes outstanding : 
Gold and gold certificates______ . 15,300} 283,184 7,000) 13,275) .-....| 2,400) -..._-] 11,780) 13,052; -.---- Sar asenes 352,462 
Gold redemption fund. ____- “| 115152} 34,521) 14,115) 14,301 1,519, 4,724) 16,016} 4,390; 1,372) 3,785; 2,709) 14,272/ 122,876 
Gold Fund—Federal Reserve Board. 143,000] 341,090,163,889 165,000) 64,795|/100,500, 395,644) 63,500) 33,000) 49,305) 9,500/181,668) 1,710,856 
Eligible a required ___. 50,387| 111,545, 54.767, 72,997) 40,999, 20,675) 49,495) 28,865] 16,086 23,276) 22,809, 69,609) 561,511 
Excess amount held 7'751| 75,917| 807 | 1,981) 2, 034) 11,717} 30,988 69} 2,789) od 15, 870 301} 152,105 
fees ham aneresonsocecensecebs vain .|532, 329|2. O15, 109'527, 859/567, 267/245 .920| 349,059, 1K O41, 258) 243 679) 138,874 176 083) 117 ,192|595,474/6,550,113 
Aa tlés— —-=-—=- ———S= = | —— = = SSS === ee, | | ——| ——————| ——— So 
Net amount of Federal Reserve notes received from | | | 
Comptroller of the Currency.-..--...------------- 304,739) 1,198,941) 287 291 299, 713,136,573 209, 043 549,115\135,075| 72,575) 97,781 59,833/329,.624 3,650,303 
Collateral received from{Gold_......._-__. 169,452 658,705,185,004 192,576) 66,314 107,624) 411,660) 69,670! 47,424) 53,145) 18,680 195,940/2,186,194 
Federal Reserve Bank | Eligibie paper..........._..-]| 58, 138) 187,453, 55,574, 74, 978} 43,033) 32, 392; 80, 483] 28, 934} 18,875) 25,157) 38,679) 69,910 713,616 
i tbektitcetetttasekase ore é 532, 329) 2, O15 5, .109 527, 8695 597, 2 7, 245, 920 349 05 9 1,041, 258) 243, 679) 138,874 176 083) 117, 192|595, 474 6 550,113 
Federal Reserve notes outstanding seanwe 1219,830| 770,251/239.771 265,573. 107,313 128,299, 461,155 108,5 535 63,510, 76. 421 41,489 265,549|2,747,705 
Federal Reserve notes held by banks.____. P 18, = 205,038 35, +t 27, $58 13, 414) 5 349) 55,069, 19, 002) 4.768 7 889! 4 707) 39,161} 435,031 
Federal Reserve notes in actual circulation. "901.717! 555.213 ‘204. 617 238 518 93,899 122,950 404.086! 89,533 58.742 68,532) 36.782'226,388'2,312.674 






















for the Reserve Banks themselv 










es. 


1917, published in the “Chronicle’”’ Dec. 29 1917, page 2523. 
week appear in our Department of ‘‘Current Events and Discussions” on page 124 





WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
liabilities of the 783 member banks, from which weekly returns are obtained. These figures are always a week behind those 
Definitions of the different items in the statement were given in the statement of Oct. 18 
The comment of the Reserve Board upon the figures for the latest 


i. Data for all reporting member banks in each Federal Reserve District at close of business January 31922. Three ciphers (000) omitted. 
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Total loans & dise’ts & investm’ts. 1. 165 ), 491 6,188, 608 
Reserve balance with F. R. Bank_. 85,934) 668,380 
I i 21,164 92 364 
Net demand deposits._.___________.- 849 079/5,048,206 
it aT a Ie te 240,037| 769,864 
Government demposits.________ 16,137) 183,161 
Bills payable and rediscounts with 

Federal Reserve Bank: 

Secured by U.S. Govt. obligations} 9,248) 148,809 

A i ee ee 23,746 10,458 


886, 833 
74,059 
17 ,653 

704,381 
63,657 
21,580 





16,778 
6,079 











| 299,772 
1,578,71 


1} 585,192 
121,351 37,510 
36,813 16,045 
877,421); 346,231 
569,781; 146,992 
26,673 7,279 
13,114 12,451 
19,654 17,017 


E—E———E 














485, 079 2, 321, 763 
35 >, 862 198,2 27 7 
12,082 64,670 

284,412 1,493,962 

164,084) 746,107 

8,672 39,877 
72 18,247 
11,593 12,728 








eee 


620, 726 
44,237 
10,346 

375,142 

179,973 

8,830 





7,256 
9,069 








591,764 5 
51,535 24,274 
13,254 11,018 

445,346; 237,040 

123,619 76 953 

5,845 10,025 
14,904 400 
7,550 2,738 





Federal Reserve District. Boston. |New York Phtladei.'\Cleveland.|Richm’4 | Atlanta. | Chicago. | St. Louts.|Minneap.|Kan. Ctty| Dallas. \SanFran.| Total. 
Number of reporting banks. __. 46 106 56 84 78 41 109 37 30 79 52 66 783 
Loans and discounts, gross: ‘ $ 7 ‘ $ 3 $ $ $ $ $ g 

Secured by U.S. Govt. obligations 16,741) 106,358 20,324 31,886 12,157 8,075 49,290 19,732 8,408 19,460 § 278 16,196 305,905 

: Secured by stocks and bonds.. 247 .259/1,858,419) 251,320) 364,038! 125,941 56.286} 544,665) 138,757 45,931 73,503 49,466) 153,807) 3,909,392 
‘’ All other loans and discounts... 592,989) 2,298,977 323 060), 642,497| 316.376) 341,64911,079,348| 295,253) 189,500) 359,448| 206,098] 729,762) 7,374,957 
Total loans and discounts... 856,989) 4,263,754 594. 704} 1,038,421 454.474 406, 010 1,673,303; 453,742} 243,839) 443,411 261,842 899 ,765|11,590,254 

U. 8. pre-war bonds____________. 12,475 48,878 11,493 47,183 30,491 13,859 23,424 5,412 8,939 12,364 19 ,056 31,706 275,280 
U.S. Liberty Notes___._____._._. 80,323) 486,784 47,428) 118,635 30,629 13,236) 108,089 26,189 18,535 45,191 15,180 93 664) 1,083,886 
U. 8. Treasury Notes Ee 8,608 50.924 4,931 11,076 4,794 2.244 27 ,686 10,511 3.410 5,264 2,729 14,147 146 324 
U.S. Victory notes & Treas’ notes. 28,497) 458,188 41,050 48,860 6,294 § 204 87,153 20, 067 15,099 18,755 13,374 37.792 781,333 
U. 8. Certificates of Indebtedness 5,315) 113,301 3,577 14,764 3,010 7,091 34,079 5,269 1 642 4,792 6 583 15,005 214,428 
Other bonds, stocks and securities.__| 173,284) 766,779 183,650 55,500 36,435) 368,029 89. 536 30, 04: 61,987 9,111} 165,177) 2,239,502 





1 2: 97 256 
91,847 
23.967 

657 245 
531,690 
18,535 











11,107 
12,879 


16,330,807 


1,457,931 
326,250 


11,527,350 


3,748,208 
351,373 


253,784 
136,411 












2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 



































































































































New York City. City of Chicago. |All F. R. Bank Ctites.|\F. R. Branch Cites |NOtney Report. Bka Total. 
Three ciphers (000) omitted. . 
Jan.3. | Dec. 27.| Jan. 3. , Dec. 27.| Jan. 3. | Dec. 27. | Jan. 3. | Dec. 27. : Jan.3. ;Dec. 27.\Jan. 3 '23.4Dec.27°22' Jan. 4'22. 
| Pe | 
Number of reporting banks_______- 63 63 50 50 261) 262 209) 209 311 311 783 782! 808 
Loans and discounts, gross: $ $ $ $ $ $ $ $ > ~ 
Secured by U.S. Govt. obligations 96 ,920 85,602 49,282 37 ,499 213, 672| 197,818 51,344) 51,010 40,889 41,432 305,905 290,261 498,405 
| Secured by stocks and bonds... -. 1,683, 63911 544,413) 409,345) 408,470) 2,915, 114) 2,773,958 539, 084 544,217}; 455,194) 456,600 3,909 ,392 3,774,77: 5] 3,184,299 
All other loans and discounts__---.- 2,010,863)1,949,205| 635,122) 629.277) 4,521 885) 4,449 842)/1,522, 062 1,480,513)1,331,010)1,333,58¢) 7,374,957] 7,263, 941] 7 7,523,065 
Total loans and discounts. -_-_-.- 3,791,422)/3 579,220) 1,084,749/1 075,246 a 650, 671) 7,421,618)2 Y .112,490\2,075,740 , oot one 1,831,619 Ll, 590 ,254111 328,977 '11.205.769 
U. 8. pre-war bonds. ._..__._._.-- 38,735) ) 1,736 97 ,485) | 74,300) | | 103,495) ) 275,280}) | 
U. 8. Liberty bonds.__..___. roe 745) 497,331\: 51.465|+ 59.295 660.964! > 832,001) / 251 075) 353,212]; 171,847|> 299,794] 1,083,886) >1,485 007) 950,145 
U. 8. Treasury bonds............. 39'417) 20148 | 99/384!) 30,861 | | 26,079)) 146 ,324 
U.8. Victory notes & Treasury notes}; 433,318) 438,855 49,932 82,048 603,142 638,181) 112,311 120,441 65,880 67.114 781,333 825, 736 300,859 
U. 8. Certificates of Indebtedness__| 108,147} 118,863 24,44 20,911 154,306 172,24f 45, 120) 46 688 15,002 19,022 214,428 237, 95. 218,296 
Other bonds, stocks and securities_._| 566,741) 555,838) 189,843) 193,538! 1,219,987) 1,206,599) 601 1780 638,444) 417,535) 429,102) 2,239,302) 2,274, 145) 2,096,071 
Bi hes «ae on Bremer 
Total loans & disc’ts & invest’ts,/5,394,525)5,190,107/1,422,653)1,431,038| 10,475,939) 10,270,645 3.227:937/3,234,525 2,626 ,931/2,646 651116 .330,807/16,151,821)14,771,140 
Reserve balance with F. R. Bank__| 617,013) 590.913) 136,548) 141,011 1,032,020 ,o. 253,424 231,06 172,.487| 163,300] 1,457,931) 1,393,755) 1,314,021 
Ce es 76,373, 98,498| 35,953| 40,548} 169,163; 198,265) 69,744) 71,5 87,343) 88,594) 326,2: 358,449 26,748 
Net demand deposits..____. as 4,533 ,676|4 402,658)|1,018,255{1,008,717| 7,972,587| 7,787,181\1,880,191,1,834,240|1,674,572)1,634 004) 11,527 ,350)11,255,425)10,416 467 
Se ail mac edie 531,887} 530,110) 364,689] 361,27¢€| 1,809,744) 1,792,777]1,148,646|1,138,312| 789,818) 777,377] 3,748,208) 3,708,466) 3,011,212 
Government deposits......._____- 175,481] 235.9581 25.4241 30,347| 268.754 8,727| 65,770! 77,694) 25,849} 34,788] 351,373) 471,209, 256, 
Bills payable and rediscounts with 
F. R. Bank: 
Sec’d by U.8. Govt. obligations__| 124,15 75,846 3,69 3,127 171,430 120,339) 56.764 52,818 25,590 33 ,09F 253,784 206 253 289,997 
0 Ry REEL: 6 3.90 6.11 2.59 11.636 69.931 91,843} 31,699) 35,521) 34,781) 35,958) 136,411) 163,322) 356, 
Ratio of bills payable & rediscounts 
with F. R. Bank to total loans | 
and irivestments, per cent______. 2. 1.6 0. 1. 2.3 2.1 2.7 2.7 2.3 2.6 2.4 2.3 4.4 








* Revised figures. 
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(Saxzectte 


Wall Street, Friday Night, Jan. 12 1923 
* Railroads and Miscellaneous Stocks.—Wall Street has 
been little if any disturbed this week by what some well 
informed writers regard as a very serious situation in West- 


ern Europe. 


In Stock Exchange circles the opinion seems 


to prevail that Germany is playing a game of bluff, so to 
7 eae that France by sending troops into the Ruhr has called 
the bluff and that a compromise will be the outeome. Other- 
wise how could the renewed advance in sterling exchange be 
maintained at or near the highest quotations in several years 
past, and the prices of French and Belgian bonds advance 
as they have here this week? True, Germany has recalled her 
ambassadors from London and Paris, but this may be only 


another step in the game. 


Business at the Stock Exchange 
has been exceptionally limited in volume throughout the week. 
The amount of bonds traded in daily averaged less than 
$13,000,000 and only about 700,000 shares of stock changed 
ownership. A considerable list of the latter have declined 
about a point, but the market for bonds has been strong, 
suggesting that the seasonal investment demand is begin- 
ning to make itself felt. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 

























































































STOCKS. Soles Range for Week. Range for Year 1922. 
Week ending Jan. 12. for | icninesiaiiliaadaetnanl 
Week: Lovest. Highest. | Lovest. | Highest. 

Railroads Par |Shares| $ per share. | $ per share. |$% ner share |8 ner share 
Bangor & Aroos, pref.100} 64(!1 94 £=jJan 8 94% Jan | 92% Nov 94 Oct 
Ches & Ohio, pref_.__100} 1,10°4192% Jan 11)102% Jan g) 100%, De il05% Oct 
Colo & South, 2d pref 100 10°} 55 Jan 11} 55 Jan 11} 49 Jan| 59% Sept 
Interboro Rap Tran (wi)| 2,90'| 14% Jan 11/19 Jan fj) 18 Nov] 31% Aug 
Int & Gt No Ry (wi) .100) 1,90(| 2214 Jan 1 23% Jan 6) 21% Dec} 26% June 
ManRyEqTrCofNYcc} 90°] 38% Jan 10, 39 Jan 6) 39% Deel 55144 Aug 
Michigan Central- .-100 £1350 Jan @/350 Jan 6/120 Febj330 # Dec 
Morris & Fssex- -- ~~ -50 1,78 $=‘Jan 107 Jan 10) 76% Febj 79% Oct 
New York & Harlem - _ 5 106162 =6 Jan «i162 Jan 8/100 Janii6o Dee 
N Y Lack & Western. -- 5i100% Jan 12)100% Jan 12) 9914 Deci102 Ovt 
Tol St Louis & Western. 30°} 62 Jan 8 65% Jan 6] 2214 Jan| 67% Dee 
a ee 10°} 55 «Jan 8 55 Jan &) 33 Feb] 58% Sept 

Industrial & Miscell’s. 
All American Cables _ 100 10¢ 192 Jan 10 102 Jan 10/107 Jani125 Dee 
Amer La France Fire Eng 

7% cum preferred _ 100 1011} 96 «6 Jan «66 9602=Jan $6) 93 Deci101% Sept 
Amer M & G stamped. - - 10 % Jan 9 % Jan 9 i Dee “% Dee 
Am Metal temp ctfs_.-*} 5,70{] 521% Jan 8 54% Jan 11) 44 Sept] 52% Sept 
Am Metal tem ctf pf_100 5001115 Jan «e116 Jan 12/107 Augit15 Dec 
Am Wholesale Corppf .100 20195 Jan 8 95 Jan |} 86 Oct] 95 Jan 
Art Metal Construc’n.10 101} 14% Jan 9 16% Jan 9) 15 Feb| 16% Aug 
Amer Roll P, wi...---- 10061900 «©=Jan 12/100 Jam 124... 
Atl Fruit Col TC ctfdep| 400| 11% Jan 11} 1% Jan 8) 1% Dec} 2% July 
Bayuk Bros, Ist pref_100} 200)1151% Jan 98j120% Jam 12)... 22 jee 
Beech Creek.......--- 50| 49 Jan 11| 40 #£=Jan 11) See a er eceaten 
Beech-Nut Packing. _.20|34,100) 51% Jan 8) 63 Jan 12) 48% Der] 53% Dee 
Beth Steel, pref, new _ 100 800; 95% Jan 6) 95% Jan 12] 94 Novilol Oct 
Booth Fish, Ist pref_100 100; 351% Jan 11; 354 Jan 11) 30 Dec} 48 Aug 
Brown Shoe, Inc, pf.100 200} 9814 Jan 12) 98% Jan 12) 90% Apri 99 Nov 
Burns Bros, pref____100 100}1105% Jan 19)105% Jan 10) 94 Febi103% Nov 
Cluett, Peab & Co, pf100 3001102% Jan 12)103 Jan 6] 85 Janil034% Dee 
Coca-Cola, pref... --- 100) 2,000) 93% Jan 10) 94% Jan 11) 93% Dee 97 Dec 
Com Solv A_-_..----- *| 4001 421% Jan 9) 4534 Jan 12] 44 Der} 50 Oct 
Conley Tin Foii__..-.-*} 800/18 Jan 9) 18% Jan 6] 13% Novi 17% Dee 
Consol Gas, w i__.-.--- */38,.800| 60% Jan | 62% Jan 12] 57% Dee 62% Dee 
Cont Can, Inc, pref..100 400:106% Jan 10/107 Jan 81/100 Febi115 Oct 
Cont Can, new__---.--- *146,0001 4514 Jan e¢| 47 Jan 12/100 #Febi115 Oct 
Continental Motors .._*|15,90C) 190% Jan 6) 11% Jan 9 11% Dee 18% Dee 
Cosden & Co, pref_--- -- 2.300102 Jan 8|103% Jan 10) 9514 JInly|102% Sept 
Deere & Co, pref._--100| 100) 72% Jan 10) 72% Jan 10) 61 Febi 80 May 
Elk Horn Coal Corp, pf50|- 200; 22 Jan 8 26 Jan Aji 34 Mari 41 #®)Deec 
Emerson-Brant, pref_100| 200| 98 Jan 9) 28% Jan 1) 23 Feb 44% July 
Exchange Buffet ------ *| 7,600' 26% Jan 6) 31 Jan 10) 27% Deel 36% Oct 
Fifth Avenue Bus----- *| 6,175 Jan 9% 9% Jan 6] 8% Decl 10% Dec 
Fidel-Phenix Fire Ins.25 430/102 Jan 9)103% Jan &/100% Decl1096% Dec 
GenAmTkCar7% pf.100} 200/101 Jan 9101% Jan 11/ 96 Junel05% Oct 
General Baking Co____*| 1,775 77 Jan | &9 Jan 91102 Jani175 Dex 
Preferred - - - - - - - TT 1001108 Jan 8108 Jan 8/106 Juneill2% Dee 
Gen Cigar, Inc, pref_100 300/104% Jan 91104% Jan 9)100% Mari1l10 Nov 
General Electric spl_._-10) 2,700) 11% Jan 8 11% Jan 6] 10% Oct) 12 Sept 
Gimbel Bros - - - - - _..--*| 1,400' 41 Jan 11/43 Jan 12) 281% Oct! 45% Ort 
@Preferred____.---- 100} 1,100} 97 Jan | 98% Jan 12) 93% Novjl02% Oct 
Goldwyn Pictures - --- *12.800| 6 Jan 6| 6% Jan 8 4% Decl 18% Oct 
Gulf States, Ist pref.100 100:101 Jan 11/101 Jan11/ 95 Mariol Dec 
Hartman Corp- ----- 100} 4,900) 83% Jan 9} 90% Jan 12/81 Novil03. Mar 
Hudson Motor Car----*|17,200; 25% Jan 10) 27% Jan 12] 19% Nov) 26% De 
Hydraulic Steel, pref_100| 100) 34 Jan 10) 34 Jan 10) 30 Apr 60 June 
Ingersoll-Rand, pref_100 5105 Jan 8105 Jan 8/103% Novjl04% Dee 
Jones & L, pref. wi..100| 900/107% Jan 6)107% Jan 8/108 Deciin9% Der 
Ligg& M yersTobSerB 100 100/210 Jan 9/210 Jan 9/100 Janj220 Sept 
Loose-W iles Biscuit....-| 2,700) 54 Jan 8) 59% Jan 12) 36 Jani 65% Oct 
First preferred__..100| 300/107 Jan 12)107 Jan 12)105% Derci105% Dee 
Macy (R H) Co-.-_----. *| 1,600; 61% Jan & 62% Jan 11 59 Novi 62 Dec 
ES 400113% Jan 6)114% Jan 9)110% Decilll% Nov 
Magma Copper-------.*| 3,400! 29% Jan 8 31% Jan 12] 27 Dee) 35% Sept 
May Dept Stores, pf-100| 350j)117% Jan 12)119 Jan 12/106 Febill7% Dec 
Met Edison, pref-_----. . 300i 93% Jan 9 97% Jan 10). ___---. +a Ea. 
Montana Powr, pref_100 10108 Jan 91108 Jan 9/100% JaniiJO Aug 
Moon Motors._._...-- *| 4,700) 18% Jan 10; 19% Jan 8) 13 Aug) 19% Dec 
Mother Lode Coal____.*|24,400} 11 Jan 8} 11% Jan 8) 9% Nov, 124% Dee 
Mullins Body, pref..100; 100; 90 Jan 6) 90 Jan 6) 90 Dec] 90 Dec 
Nash Motors Co------ *| 8.8001 90 Jan 61114% Jan 12/70 £Deci525 July 
Preferred A._....--- 1,900' 99% Jan 10)1100% Jan 12))101% Augjl08 Dec 
Nat Bk of Commerce .100 19299 Jan 11/299 Jan 11;264 June304 Dec 
Nat Cloak & Suit, pf_100| 100/102 Jan 8102 Jan 8| 69 Jan\102 Dec 
North Amer Brights___-| 100) 18 Jan 8 18 Jan &)| 17% Nov) 17% Nov 
N Y Air Brake A----_-- *| 1.700: 46 Jan™ 9 49% Jan 12) 45% Nov) 50% Oct 
Packard Motor__-_-_-- 10\31,190} 10% Jan & 10% Jan 12) 10 Dec; 21 Nov 
Preferred - - - - .---- 160, 600:'93 Jan ¢| 93% Jan f! 9114 Dee] 92 Dee 
Panhandle P & RB. 5-200 100; 68 Jan 12} 68 Jan 12) 61 Dec| 80 Mar 
Pittsburgh Steel, pref 10¢ 200: 92 Jan 11} 92 Jan1l} 85 Mar 97% Oct 
Philadelphia Pr -- ~~ -5f 100/45 Jan © 45 Jan 9/ 41 Nov, 43% Nov 
Porto Rican-Am Tob__* 100| 67% Jan 1() 67% Jan 10) 65 Dec 96% Oct 
Prod & Ref Corp, pref_50| 500\ 46 Jan 12| 47 Jan 6| 36 Mar\ 49 Sept 
P 8S Corp of N J, pref__-| 1,500)106 Jan ¢|107 Jan 8) 75 Oct! 106 34 Dec 
Reynolds Spring Co_-..*| 3,800) 20% Jan 12} 22% Jan 6)| 124% Nov; 50% June 
Shell-Union Oil. ----- *13,100| 12% Jan §| 13 Jan 12!) 12% Dee] 12% Dee 
Peeetes.... ccccee- 100 700) 92 Jan 9% 93% Jan 12) 90 Dec! 961% Sept 
Cinclair Cons Oil, pf_100} 1,300; 48% Jan 12; 99 Jan 6) 97% Sept102 Oct 
So Porto Rico Sug, pf 100; 300) 92% Jan 1¢} 94 Jan 12) 12% Jani 96 #£z%July 
Sterling Products rights_|11,600} 1% Jan ¢€| 24¢ Jan 10) 1% Dee} 1% Dee 
Tidewater Oil____-_- 100 5.200120 Jan ¢|133 Jan 12/109%4 May|154 ~—_ Oct 
Timken Roller Bering _*|26,200| 3324 Jan §8| 35% Jan 12) 28% Sept) 35 Oct 
Underwood Typew'r.100 200) 137 Jan €|138 Jan 9/125 Febil45'¢ Oct 
Un Cigar Stores, pf_.100; 100/116 Jan §|116 Jan 8&/104% Febi120% Nov 
U SR & Imp <tlfs, pref__| 4,600)103%4 Jan €)104% Jan &/|/100% Decil01% Dec 
U 8 Tobacco. -_-_..---.-- * 100: 57 Jan 12} 57 Jan 12) 45% May] 63% Sept 
Van Raalte----- _..---*| 600} 59% Jan 9) 60% Jan €/|| 57% Oct} 67% Nov 
West Elec 7% cum pf 100) 1,200)113 Jan’ ¢j)113% Jan 12/107 Dec\112% Nov 
West'h E & M, Ist pf_50} 100/72 Jan 19| 72 Jan 1?) 62% Sept, 75 _ Aug 
Woantiwarth (FW) nt 1H0 1NN 19424 Jan" Q194%% Tan GQI1t774 Seat 19548 Mor 

















* NO Par Value. 
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


















































Week ending Stocks. Ratlroad, State, Mun. 
Jan. 12 1923. &c., and Foreign} U.S. 
Shares. | Par Value. Bonds. | Bonds. B ° 

SOCUPGRT occccctc« 529.790 $49,580,000 $3,461,000 $1,274,500 $1,766,500 
Dt tbe téndnee 686 835 63,410,000) 6,193,500 2,259,500 ,556 ,700 
Tee A hdccadaa 735,310 65,584,000) 6,673,500 2,250,000} 3,743,000 
Wednesday ._..... 715,166: 65,326,000 6,657,500 2,381,000! 3,912,500 
Pe wondahite 791.800. 67,350,000 6,284,000 2,121,000) 3,670,550 
PE etic cate 782,000 67,120,000) 7,995,000 1,779,000} 3,332,000 

ae pe Fs 4,240,901 $378,370,000! $37,264,500 $12,065,000 $21,981,250 

Sales at Week ending Jon. 12. Jan. 1to Jan. 12. 
New York Stock 
krchange. 1923. 1922. 1923. 1922. 
Stocks—No. shares___ 4,240,901 3,338,509 8 ,248 ,500 6,903,156 
Par seca ad ditind ected $378 ,370,000 | $303 ,608 ,500 $695,853 ,000 $601 ,412,300 
onds. 

Government bonds___| $21,981,250) $81,380,000 $41,982,750 $118,757,000 
State, mun.,&c., bonds, 12,065,000 497, 19,776,500 14,733,000 
RR. and misc. bonds-_. 37 ,264,500| 40,267,350 51,562,000 66 ,956 ,950 

Total bonds____.__. $72 310,750 '$130,144,350 $113,321 ,250 $200 ,446 ,950 





DAILY TRANSACTIONS AT THE BOSTON, 


BALTIMORE EXCHANGES. 


PHILADELPHIA AND 































































































Boston Phtladeiphta Baltimore 
Week ending 
Jn. '2 1923. Shares. |Bond Sales Shares. |Bond Sales| Shares. |Bond Sales 
Saturday .......- 18,157| 20,700 4,657 10,500 714) 14,500 
I i de is a 23,204 27 900 8,629 142,300 1,223 36,500 
(. Sees 22,075 82,400 12,176 34,900 1,684 67, 
Wednesday ..___- 18,186 30,250) 12,966 35,500 1,074 28,300 
Thursday... ..._.-. 18,841 36,750) 11,633 458 ,000 724 31,200 
ee 17 ,069 25,0 | 7,227 93,000 1,064 69 ,500 
sa 117,532 223 ,000 | 57,288 774,200 6,483 247 ,900 
Prev. week revised! 145,890 238,150 38 ,057 313,300 7,098 189 ,400 
Datiy Record of U. 8. Bond Prices.| Jan. 6 | Jan.8)| Jan. 9 |Jan. 10\ Jan. 11\Jan. 12 
First Liberty Loan (High! 101.30) 101.28) 101.38) 101.24] 101.20) 101.16 
3% % bonds of 1932-47__{Low.| 101.16) 101.16) 101.16; 101.14) 101.12} 101.06 
(First 3 4a) (Close; 101.24) 101.20; 101.22; 101.16) 101.12] 101.06 
Totai sales tn $1,000 untis__- 141 145 254 337 72 234 
Converted 4% bonds of{High bite oe be. _..-| 98.90) 98.64 
1932-47 (First 49)___.{ Low. pape ae euea soa 98.90! 98.64 
| Close <r bei eltad _...| 98.90} 98.64 
Total sales tn $1,000 untis__- no eee a er a 1 1 
Converted 44% bonds(High} 98.90) 99.04) 99.04 ....| 98.90} 99.00 
of 1932-47 (First 4448){Low.| 98.94) 98.96) 98.90 elas 98.74, 98.62 
{\Close| 98.94) 99.04 98.90 ote 98.74, 98.64 
Totai sales tn $1,000 untis__- 12 26 93 pid sid 28 93 
Second Converted 4 % (High Oa ie: aeak er ee ....| 98.80 
bonds of 1932-47 (First{ Low. ae ESE ea FIN _...| 98.80 
Second 4%s)__.____. Close ae RS i. EF er _...| 98.80 
Total sales tn $1,000 untis__- aad lied wince oe oclictl Tt 
Second Liberty Loan {High feeedl 98 .44 cae 98.44 en austie 
4% bonds of 1927-42__..4 Low. eee 98 .34 asin 98 .34 eee? esiit 
(Second 4s)______.__- Close — a siaaaied étue 
Totai sales tn $1,000 untis__- eile 5 ee 5 aoe a: 
Converted 44% bonds(High| 98.56) 98.60) 98.58) 98.30) 98.42) 98.38 
of 1927-42 (Second {Low.| 98.40; 98.44 98.46) 98.30) 98.32} 98.14 
ESS ee {Close} 98.44) 98.54) 98.46) 98.30} 98.34] 98.22 
Total sales in $1,000 untis__- 471 468 242 270 396 259 
Third Liberty Loan {High} 99.00; 99.08; 99.08; 98.88} 99.04 .00 
4%% bonds of 1928____4 Low. 98.90} 98.90) 99.02} 98.86] 98.96] 98.74 
(Third 448) |Close| 98.98) 99.06) 99.04; 98.86] 99.02] 98.82 
Total sales in $1,000 untis__. 231 646| 1,337) 1,988) 1,569) 1,469 
Fourth Liberty Loan (Higb| 98.92! 99.00) 98.96) 98.86) 99.00} 98.76 
4 % bonds of 1933-38__{Low_| 98.80; 98.88) 98.80) 98.76) 98.68} 98.50 
(Fourth 4s) |Close| 98.86) 98.90) 98.80; 98.76) 98.74) 98.56 
Total sales in $1,000 units. _- 536) 1,071) 1,144 419 850 774 
Victory Liberty Loan (High| 100.26; 100.30) 100.20) 100.26] 100.26} 100.26 
4% % notes of 1922-23__{Low.| 100.24) 100.22) 100.24) 100.22] 100.22} 100.20 
(Victory 4%s8) |Close} 100.26) 100.28) 100.20} 100.22] 100.24] 100.20 
Total salea in $1,000 untis _ . 95) 2,246 163 241 154 106 
Treasury (High! 100.00) 100.02) 100.00) 100.04} 100.00] 100.00 
48, 1947-652... ....... Low.| 99.96) 99.96| 99.98) 99.96] 99.96] 99.04 
iClose| 99.98) 100.02) 100.00) 100.00} 99.96} 99.94 
Total sales in $1,000 untis__-_ 232' 893 479 548 533 342 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered..bonds were: 
oe Wee Ge 6 oS 101.00 to 101.12! 82 3d 4%s__....---.-- 98.76 to 98.96 
ee ee Ok 98.40 to 98.68/76 4th 44s.__. _---.-- 98.60 to 98.88 
2 , See) ers. 97.84 to 97.86/19 Victory 43s__.....-. 100.00 to 100.06 
a wee Gee. en eaed 98.24 to 99.06 
Quotations for U. 8S. Treas. Ctfs. of Indebtedness, &c. 
Int. Int. 
M aturtty. Raie Bid. |Asked. Maturtty. Rate Bid. |Askeé. 
' June 15 1924.__| 5% %| 101% | 102 Mar. 15 1923._.| 4% %| 100 100% 
Sept. 15 1924...) 54%%/ 101% | 101% ||\June 15 1923...| 3%%| 99% | 100 
Mar.15 1925...| 4%%| 100% | 100% ||Dec. 15 1925...| 4% %| 99% 990% 
Mar. 15 1926...| 4% %/| 100% | 100% ||Sept. 15 1923...) 3%%| 99% | 100 
Sept 15 1926 _.' 4%%' 99 99% 





Foreign Exchange.—Sterling exchange ruled quiet but 


firm and slightly higher. 


The Continental exchanges, on 


the other hand, were irregular and weak, with new low 
records established in marks and frances. 
To-day's (Friday’s) actual rates for sterling were 4 65 @4 66 for sixty 


days, 467% @4 68% for checks and 4 67 %@4 68% for cables. 


Com- 


mercial on banks, sight, 4 67@4 67%; sixty days, 4 6414 @4 65; ninet 


days, 463% @4 64%, and documents for 
Cotton for payment, 


465% 
4 67@4 67%. 


4 67@4 67%, 


ayment 
and 


(sixty days) 4 64% 
grain for payment, 


To-day's (Friday’s) actual rates for Paris bankers’ francs were 6.92@ 


7.02% for long and 6.95@7.05'%4 for short. 
not yet quoted for long and short bills. 


Amsterdam 


3).20@39.25 for long and 39.51 @34.56 for short. 
Exchange at Paris on London, 66.65 fr.; week's range, 66.65 fr. high and 


69 fr. low. 


Germany bankers’ marks are 


bankers’ guilders were 


The range for foreign exchange for the week follows: 


Ste: ling Actual— Sizty Days. Checks. Cables. 
i a te 66 468% 468% 
ee 462% 464% 464% 

Paris Bankers’ Francs— 
re or ene ee . 7.02% 7.07% 7.08% 
RELL LT 6.63 6.68 6.69 

Germany Bankers’ Marks— 

0 Ra oi 2 Se ee 0.0120 0.0120 
SS EPG RE RETR ily Seaplane 0.0091 0.0091 

Amsterdam Bankers’ Guilders— 

i Ce a 39.32 39.68 39.77 
LL EAN ALAS SE ean 39.15 39.51 39.60 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $875 per 
$1,000 discount. Cincinnati, par. 


The Curb Market.—The review of the Curb Market is 
given this week on page 146. 
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ER SHARE 
PER gions A - Range asd 
r 2 e1T ad " 
| Sates YORK STOCK On basta of 100-ahare ots len 
SHARE, NOT PER CENT. — for NEW YORK 8 E hest Lowest Aiyhes 
IGH AND LOW SALE PRICE—PER : ae of EXCHANG Lowest | Hw — 
f r y. '. 
= y, |Wednesday.| Thursday, | Jan. 12. | Week. _ 6 | $ per share |\$ ver share'$ 12% Feb 
Tuesday, Jan. 1. | | Par\ $ per shar o|| “8 Mar 
Saturday. | —s Jen. ¢ Jan. 10. ; re | Shares Railroads 100; 10 Jan 3! po r+ 20 Apri 32% Dee 
Jan. 6. acces it 2 PP seernyalin gE genni nave | $ per share BED BORE conneescovece 7g Jan26, 5% lg June; 94 Dee 
nasmmmnmsiens hs ner srt $ per s ~<<-<+-- _—— 27 8 i 14 77'g u 
Sen er shier | $ per shore | Sse 8 | *14 18 | *14 34 6001 why pinlya-wehg a pore Fe..100) 91% Jan 3) teste Aus 21 751g Jan) 88 Nov 
*14 18 #33 3310' 32% on? 1007s | 10019 10058' 100)"2 00, ’g 1.500 Do pret... t Atiantic. 100 3, Jan 14 72 Sept il 77 Apri 91 Nov 
"gals 80%) "80% |8%9| 89 hy 1 PS uh ba) siz? h!| to) Alaa Come oe 1 Bais Jan 11) 964 Aue23}) 47° Mar] 50% Nor 
; 1 | | 4197 7g\*111 “ 7 341 11,90 ste 100 <'2 Oct 4 2 , 
*11 1%) Siig 1%! a 27g| 112% 112%) *111 D1»! 10% 41 4) + Nici vogencesous - 4| 73 14% Jan 
"Maite a2te| 41tg 41%] 411s 41e| 41% sol oe 59%] 59% 70 '| -..-.-| Buftalo Roch id Transit-..100| 6 Jan 4 aa7eJune 30|| 31g Sept| 10 Jan 
4llg 42!2 60 597, 60 59% 5'9%s +63 70 *63 . 43.000| trooklyn Rapi ransit... 553 Jan 11) 8 311} 101 June! 123% Nov 

60 6014) . 60 ; *63 #70 | *63 #870 cae 11%| 11 1144) 4: 174 Certificates of deposit _..-- 0} 1191g Jan 6) 15153 Aug 3 186 Oct; 209 Mar 

63 «670 | *63 70 121g 141g) 10% 1212) 10% 11%) IF a Bigg Pe Pacific_........ 10 4 Mar3i| 245 Oct 23 June! 6512 May 
453, 141g 14%) 121g | 91g 10%) 812g 92] 43 143%) 7,500) C epetingec 100) 18 9 Aug21|; 46 

elite 12t| 11% I11le 9’ 143te} 149 4 14: Z19| 1421s ] 4318 ona 925 Pra Central ly FA oni cape 100 os. Jan 10) ia%Men 26 4 Nov A + = 
34% 143 14314) 1421s *200 225 \*200 228 2  72%s| 12,700) Chesape ---100) 1% Jan: 2073 May 25 61g Dec N 

14314 = 4 (#215 230 |*208 225 |*2 7 7253} 72 73 ‘2 91» 900} Chicago - Alton....-.. 00) 3's Jan 25, 43% Aug 21) 131g Dec te Nov 

* id ‘ é ‘ n 2 “@ ‘ > a i a 6 « 

“73 747g, a + Me 7 Qlp ate om | a 3 33g 33g aoa Chie & East Ill RR (mew)... -- aaie Jan 23 6412 Aug 22'| 331g Dec 3 anon 

91 21 - 3 *3le 34) : . a 14a oe a 614 Dec 

+315 itl eomit agit! cage 27°| e2eis 27% tate Satl a. 53 | 1,100 qe 100) soe aoe 20 14 June} 20% May 

97 271g\ #2715 a, > 4 523, 52%! *5214 52% s 414 | 609 “2 — Western... Dec 20, se An 1714 Dec 4 — 

1 5: : oF - > 2 3° 34 see ee € 
eed ae 5 | au ad a aul ts tl Is) 121490] Chicago Mw @ 8 Paul. 100/ 17% Jan 19 95ig8ept || 60's Apr] 71" Jan 
1 4 ' 3 574 | ot a6 207g 215s i 51g Sep Jan 

a: oi] ae 9 | eA el oe 3375] 32% 33%| 32% 3312| 10,900 Do pret 109 100, Jan 9| 125" Aug 21|| 95." July] 110 Jan 
le 221 217, 241,| 32 33/3) 323 de eS ae nt ee | 50 Sept - Dee 

34° 34, 79° 79151 78% 79'| 78 1i9 (#115. 2119 (#115 1 134| ” 9.300| Chie Réok id & Pao. 277 coo aoe Jan tf 105 Sec isl| séisdunel 77° Dee 

79%, 80 9 #113) 119 (115) 119 | 21% 32 31% 32! 300| 7% preferred___..._._- 00: 704 Jan 9 95 D 50 June} 63 Jan 

*114 119 (*113 11 3134 3214) 31% 32 | 3l%s ilo *90% Ile 6 reterred........-. l 51 Jan10, 90 Septi15 571g Deo 
Zig 32lq) 31% ' 91 | *91 9112, *! 23 400) Jo _D 100, 51 Jan t15|| 32 June 

32% 32%) 32! 90's, #90 91 910 91 | *8214 83 | #8214 82% 100| Chic St P Minn & Om___. 0 54 Jan 4| 80!gSep 60 Feb! 75 Dee 

Sate 83 | S215 83 '| 9Bate 83 | 82 82 | 9704 73 | *71 75 “ae eee Se ee ee See Jan| 46% Nov 
1 3 82le 83 *7()! 75 } 70 4 > *79! 76 200, | PS eares 100 72% lg Apr 24 27 

°71° 75 orate 76 | Ble 76 | “7212 76 pie Bod Kenge '300| Colotado & Southern. ~~ a 2 fo 18 80 Mar “a Ge Gael sie Nov 
*7212 -=-2s «=-2| eee se * 3 41 — ae , oe IgSept ° a 
76 7 “ii, “tou| 40" Gig| ao| oan 62 109} Do Iat gots aaa 100, 106% Jan 4 a Oct 4); 98 Aug 240. -~ 
—— 44) *40 341 le | 62 ) Delaware & § Feb 14) 14 Mar, 4l3 
“41 4112) 4014 40%, *58 62 | *58 60 | *58 Ble Lil’, 113 = 309) ol are Lack & Western. 50; 108 Jan27, 6 Apr25 1% 7%3 Jab 
a ee 114%4| 112 114 | + oe 124 126 | 3,900) Delaw 33 & Atlantic...2100| 2% Jan 7| 10!g Apri8!| 353 Nov 1514 May 
112%, 116 11d 12453 cao 12415 123 126 7 ae tr +234 34) — =| a ae ~---- "aeore 04 _* a. 9° 18%May + Be >» 223% May 
124!s 125 124 4 1 #234 : *2%4 3 4 #419 434 *4)0 5 eke 9 4 Q Re ay ay ee ee | 1! Jan 9. 2812 Aug - = Dee 157s Jan 
3 I *2%4 ; ad £2 *4lo 6 det ae yeeros 100; 11's . a 14 May 23) 10 o~ ’ c 
ae abs] Ge fal ite afl ge af | aoe at] ioe LD ih eekcag 1 ak nla Boast 13) 20m June] Sas Nos 
Sg! 10% “ 54, 16 a > 2 ! oo! " lala Se cae ri3) : 
_ ase 157s th 1 t : ce 11%) 11% a 4 738 vate 6,090) Great Northern pret. Ne par, 2813 Nov a wpe aa! 434 Dec! 1l'2 yd 
34| #113, 12', o 43 7312 | oe 213 3,809 ci 626 e 
7434 755 745g 31%! site Sits 31% 2 ‘ — os © ne 500| Gulf Mob & Nor tr etfs__- ra 18 Ton 5 Tae one +: Sots Mar 1001s — 
, 3 . 1 234] 12% 12% ‘on PG. coccccecccncs 3, 115% Sept 1: 1 5% Je 
31 3llz 3114 *121g 13 *12!g 12 4 -- 4578 500 Do p aCe Rese 100) 97!2 Jan 5 Apr 8) Lis Dec! Jad 
Bim 24 ee Bl 111 e109 111 | alt 11 ts| 1,090] Interboro Cons Cord..No 00; 3 Dec 29] 12% Ase S| oe Dew 38, ies 
45 > | ( *110 es, *! ‘ 5001 Do ore.............. ’ »7| I pr 7 ! v 
“110 112° ee ee lt | 5s 1,090] Kansas City Southera “"}00| Bata Nov 27, Bola Abr *8| “4g Nov| O's May 
1 3g ~3| ' 7g 34 34 ‘ Blo 183, a 2 oe , eee oa 9%June . le JaD 
. ml om o@| 19° 19°] 195 198| #1816 i 53ie 54 "| gaket & ie tie ee Feb 2} 39%June 6| 10 tal & oe 

1914 19% sane +. *52l0 54 5dl2 +e *52l2 10 *3 10 600 Lahe aie & Western. -.-_.-. oo 2te Feb | 77 Sept 27) rn, ion 60%, Dec 

le 54 5212 5 hs *3 -s 291e| *: 33 ae 7 3) t 9 : 

"= * 10 | *3~ 10 M = #3212 33le 32 a om 731g 800 ae Panay Oe ebay 50| 56% Jan 3 i 17;| 97 Apr "Ste — 
— + “7010 75 +6918 75 | 68i5 65's 66le 67 67 = 6812) 7, pond Loulsville é Nushvilie_---100 "es oo 6 658 Aug a0 se 7 May 
1 *70'g 75 75g G6lz 67%) 6612 f 37 ) dimen Mar ) 
“70 4 A 6712 8 mie oo an” tan *135, .. a6 wie 100) esmetes Ry gant OE 100 ae = 7 aes Apr ll 8 yo oe a 
*134 135 | 135 47 “4614 51 | *4614 48 93, 9 *83, 9% 20 _| x Rees 100 5 Jan 3; 76 Nov 9! 444, Aug) 8% May 
“47 50 | 47 9%,| *9 9% 9 Sh ae ia *401g 42 | -- rior pref.....-..-. i 9, 32 Apr 10) : | 14% May 

sf ‘ ‘ 40!2 42 72 pa 900. Do p 100 55s Jan 29 1g Der 4 

*8%, 9%) *9 42°| #49 0 42 | *40 43 3, 67%| 6734 6734 | i 5 Jan 6| 141g Apr Aug! 741s Nov 

*40) 42 *40 677 66’3 67 67 . = *24 25 - ap & St L (new)__..100 29| 75% Oct 19 63 31 Nov 

68 67 " a 25 | *24 25 . ' 600; Minneap 100} 65 June 2 1 Dee! 8 

68 68's) *67!2 lpi *24 25 | *24 £25 : 6%) *5%, 6le 4 inn St P & SS Marie__.-! Jan16} 15%, Dec 26 D 97g Dec 

P 27 | *24 2719) *24 *53%, 612 638 P 2 200, Minn ansas & Texas. _ 100 %s 19%, Aug 25 a ec Dec 
Ce Hol ig UL] oe atl l0m) Mimourt anran & Texah 10 gals Jan 27| 55% 0128! 22% Deo) 26% Deo 

* 2 > 23 3 "300' Do pref (new)........... —- ‘ 251 r 

e10lp 12 ". +m "13M 14 13% 13%n oe a 038% 38 af 1 ae PN Bw TEE ctfs.190! 15!s Nov 22 an vn “ 3319 Mar 4918 Nov 
13% 14 ly 371g 37 8 37lg 371g 3712) 161s 164, 16 164 3,69 etfs -100; 40 Nov 25 714May 27 2% Dec Feb 

3712 3712 37% 161c| 16 16g 16 163% 8 27g 437g] 3,100! Do pref vpengh- ef. _100 233 Nov 22 4 14/} 46 June 771s Fe 

‘ aol pret... , 87%, Dec 76 Dee 

1612 1612, 16 . tp} 42 42%! 421g 421 $2 - 3le 100, Nat Rys of Mex xvtc..100) 64% Jan10 lg Oct 17|| 641g June 

4215 437s 4214 31 #23, 3l4 3 4 S51o 86 #26 8612 ’ New York Central__....-.- 5l'g Jan 5| Q91le Oct 1 June| 681, Sept 

27g, 3ig) *3 ana 8612 88 86 = 86le 9312 94 94 9412] 14,400 N Y Chicago & St Louis... Blas Jan 5| 93 Sept15 c Nov! 23!s Jan 

8612 8612) 86% Q41o\ 9314 944! 93 9355 = 7912| *78 79!z| -.. 2d pref........... l ‘ 5| 38 Aug23|; 1 2314 Sept 

¢ 2 4 ‘ 80 *78 7912 . nd 400 Do Dp 100} 121s Jan 6 16 Mar 4 
93% 941g A+. 4 82 *79 *79 R51 85le *R3 85 N y N H & Hartford -_-—-<2©¢ 181 Dee 97 3012 Apr l Sept 134 May 
*81. 82 80 83 | S8ilg 8llz! 85l2 | lg} 185g 2014] 17,000 & Western. __100 2 3| 22igJune 6 S\4 7, Feb 
g 85 83 Ole} 2014 2012 1,000' N Y¥ Ontario 00| 8% Jan 3 88%, June| 1047, 
2 82 | *83 20lg' 2033 21 | 20%, 20!2 2012} 1914 19%! 1, Southern_....... 125lgSept 9 4 
‘ 20 20!2 - Noriolk 100| 96144 Jan 9 62 June) 74% 
2014 2012 20'2 201e *20!4 2012) 204 20% *1° "13 = 15 | ------ &  eaneate ~------ 9| 82 Oct 6 88 Jan 
é ' 13 i114 100| Norfo 100; 72 Jan 4\| 6114 June 
*201g 20%) 20!2 14°| #13" 14 | #13. 14 O 110%g) 110!2 11012) 1, gleam 73 Dec29| 90% Aug 2 ig June| 41% Jap 
"13 «14 | 913 lg 111 | 109% 109%) 11 ey eee * —— ( Realaaasitetes: 100) % 3| 49% Oct 26]| 3214 Ju 2 Jap 
L114 110! *76 80 000 Northern Pac 50| 33l4 Jan 3 8 Nov| 1 
llllg 111% 11085 *76 80 *76 80 € og 737s 74 7414 10, sylvania “-e-er er ere Jan 14 2633 Aug 23 Mar 2372 May 
*75 78 | *76 lg 741g) 73% 7412) 73 lg} 4612 46%) 16,800] Penn are 100} 10% 4053 Aug 21|| 15% - ‘to 
75 | 74g 74l2 4653, 4633 4712 2 400| Peotia & Eas 100, 19 Jan10 50 Apri 65¢ 
74% 75% | 7453 46%| 4612 46%| 4612 ; 1212 1212 BINED ceccceece 7| 82 Aug 2i 66%, Dec 
4 2 13 | *12!p 13 : 14,200} Pere Marq 100} 63 Janl 23|| 35 Jan 

a? o. gue Sa) cca’ Gat Gn 36%, 37 38 | 14, rior pref.-....... ig Jan 6| 74% Aug | 32 Jap 

* 15 | *13% 1 14) 36% 36%) 36 9| *73le 75 10 oe ~ deoumaenmeame 100) 50's Jan 5g Aug 8|' 23 Oc Dec 
38 76°| 274" 76. | *74 75° “69 70%! *09° 70l2 *69° 7O%2 2,400| Pittsburgh & West Va..--108) 33 Jan3i] 41% Aus 25|| 30% June| 89% Jap 

*73 * lg 7Olp 7012) *6 4 ae 35%! 353g 35le2 a 3| 87's Oct 55 Feb 

69 70lz ? lg 3514) 34%, 3533 Pa gies Do pref... 50| 7il'lg Jan 26!2 June 
= 3514 -—* + + 4 gor 93 “00 a1 Ts 7Bte 9,500 se y Ree 50 = yo 27 30'May 31 38's Aug) 57% Jap 
lg 91 | *8 3 771g 8 5: i aes 50 ee ---: awoe 
hic ree a1 537 52 52 ' 53 = ong 33 +32 53 obese. Rutland RR pret.2 —— os cn on 21|| 191g Mar) 25% Aug 

*52 524g *52le Ble *51 53 *51le 53 - 37 %33 36 2ceeee u ctfs_.100 2014 Dee 19 A 21 277%, June| 39!g Nov 

38 | *31 38 913 | 213g 21%] 21 21% ’ 00 Do pref A trust eee 20%, Jan 3\| 36% Nov 28 Junel 41 Jap 
21% 21%) 21% a 37 | *36 37 5 uis Southwestern... - Jan 10} 59% Nov 3) 2ig Oct| 7 May 
7g 2173] 21% 22 ‘ 37!2 37!9| 37 , 83, 283 coat eee Ee eno 100} 32% Apr 15, 2!2 ‘ 

38% 38% ‘Hy oul ue Bel S8ie} *56, 6%] °36° Sole] 100) Do. pref anna Loo] ale Jan 13] 14% Apr 15 O71 June| 101. Jan 

lg 292 - *55 S6!le2 - 51 53 bees u 1 t! ‘ 

“56° 57°] 561% Te Ee “bul “Big “Bil Ble al oi, on] -300| Do Dreh —— —— ---e-o=- ao oe sere eso 24% Jun 
Bigg on R. 2 914 914; 9 ole » 88 : 88 8334 a a A el Pogrhene 100 ae [ae 10| 71 Oct17 oe a 27% Deo 
*8log Qle 4 87 88l4| 87 i 2 Ry 25%, 261s; 26,80C ee Rie 100 3 Nov27| 36 Apr2l 8 Mar 

88 . 4 24%, 25le ed -- 2 800 at: Sienceos 100 18% Nov 2 ‘ 12! Aug; 20% 

87% 88l2] 87% ¢ F 25 8 25%3) 24% 25 65 65 6512) 2,80 POGOe ccccccees 31g Nov 27| 254 Apr 25 5512 Apr 
243%, 25 25 25% 65! 65 65 6454 +4 2012 20%, 500| Texas & —~ | SERRA 100 131g Nov os $219 Sept 15 31'g Dec 17 ov 
a0 21] e2i* 21%) 31 ai) 20 ai | 920° 20%] Bor 20 209| Twin City Rapid Fiaasit=-100] 94° Jan 12) S2tesept 13) ait, tani san Oe 

2 14! 8, 4: ' *> 60 20 i 0 Aug 30) 14 M 
r 16 *1412 16 . 58le, *57 60 58 2 jon Pacific... 71 Jan 7} 8 6 Aug! 12!4 Mar 

15 15%) *15 e 934; 58le 58l2 *5 363g 13712; 6,300; Un eer 100 4 7 Apr 11| 
374 138%¢| 137 137%| 136l2 13714| 136% "754| *76R  Feul ovate ve” oe Healiwaye Tavest=- 100 20; Jan 9| 36's Apr 1. Ss 

13714 138! 7, 757 75le 76 73 o's | * 91 13 *12ls 13 1 a RT Ee arr ae Som 30, 144,May M ar! 24ls May 
7614 764 79% Hye 2lo l12le' *12l0 13 | Lote + *2714 2914 200, later iemneetseren 100 6 =| 35%4 Dec 2) 18 a 7g Nov 

‘ 13!g, 12, - 29lo0| *27 29 “i'4 a 19 Jan 25) 4 || 1253 Mar| 15% } 

1314 13%4 12 4 ‘ ** 30 * 27'4 29 a = = 9g g | 1, 40 ) 7 Se a ene 100 a 247 AuzZz 21) ~ 1 M 

‘ 2912 *27 9 85g 85g : i. ¢ 1214 Jan 31 8 8%3 Dec ILllg May 
2914 2914) *27!2 9 9 834 ae ; 23l2 2414) 2,600) | See 00 : 17% Aug 30) | 21 May 
023%, 24 | 237% 23%| 23% 2375 “1619 18 | *1612 18 | *16t2 | 1,700 | western Maryland (ew) “"100! 13 Jani7| 28te Apr24|| 15 Dec| 30% May 
4 *16!2 18 — = & fi 10%, 10% _ ECT . 31' 24% Ap : 701g Jan 

lg} *161g 18l2 3 1 *10%, 11 at + Or Do 2dp 13% Jan lg Dec 2 
"107 ii ; 10% 10% ax + 022 P 24 | *22 24 Re 3° 3,300 Western Pacific......- ee 598 5ligMar 2 647% Sept 13}! 1 we reel Lllg Mary 
S221e 23!l2) *22 23'4 ' 173 #17 17%, AZ'g «(A7l2 LT 57 lo 700 Do pref._..---------- Feb 2} 16!%gJune 7)! >, Dec| 191s May 

“| 47 18 17!2 Li +s 5773, *5714 58 | S7le 5 Erie Ry_100 6 OgJune 7 12's = § 

17 17 58 5734 57% 4 heeling & Lake lg Jan 4| 2 : Oct| 37), Mays 

*56 581g 5612 5612, 58 as | ¢ &5 873 S5g 85g | ] 900, — pref_ ne &Oeeneoeeeeee 100 a 4 Jan 10 331, Mar 13 23 : 

9: S53 9 | 9 | *I5l2 16 | *15 3 16 200) . Central........100 . 
* 9 9 33 ~ 9 *15lo 16 l5le 1 > Fe S00) Wisconsin 

“16 16%3) *15% 16 37° 27a 26 27 2612 : id | | 1 & Miscellaneous 12} 83 Oct 6|| 261g Jan 19% Jon 

; 7 - é tria | Jan 12) | 1 Cc . 
309 hae express ...-.---- 100| 10% Jan 19} 23 Aug 18 31% Dec — 
=~ 6 *71 74 71le 71le ~ 9 Advance Rurmely Se2Oee2e0e8 3158 Jan i2 Ole Aug | 20 June 50 Dec 
71 *70 73 *70 he *1 21 l4le *l3le l4}e ‘0 pref “eee ee ee ee 100) m1 Jan 3 6} ) Oct 7| , 1 Dec 391s Jap 
He 5 7 13 14 1414) oid 1a2 m% - 2 y “| *46 49 | =a PR BE no Rey Inc....No et <a bly 28 18% Apr 25 > Den ile Feb 
° 9 | * 49 | *46 : 712 58 | ajax Rubber. Inc.......- Dec 28) 7g May % Feb 

9 46 | 58 | 5712 5 need ber, Inc Ig Dec 28 8 Oct 1% 

— = ast 59 *58 59 | ocs 3S “jan 132 13%, 13%) 7,300; aisake Gold 1 or 10) : ~ 24; 2 May 17 " Aug 59!4 Dee 
5Sl2 2 13 13'4) 12!2 13!s —_— ao sie %| $l 2 000 ieee Juneau Gold —_,- 10 55% Jan 3) 91%Sept h 33 Jur ne| 103% Deo 
13 4 ' Pe 3g 8g 4 4 1, | lig LI) . “hem & Dye....No D 3| 115l2Sept 39% Dec 

#14 3g *14 8 ls} = lg Lg *I'g 1g 514. 21,900, Allied Chem ..--100} 101 Jan 3 t 7|| 28% Aug; 

*Lilg lly *lI1g lly »iis wait 735g 754 7314 7A4leo ‘- otaat 900) Do ae RRR 100 37% Jan 4 A — 91 B71 Aud! +P yo 

ae nah “loata * 20a | 2200 tern ane” ane ‘45 45%| 467 46i2| 4,400) Allie-Chalmers Mig......-100) 37% ey te BR S5ig Jes 
"MS 48%| 461g 47 | asia avicl +45 97°| #96 97 "| 96 96 300| Amer Aericultarat Choi --100| 56 * Jan 16] 7214Sept Sil Sate Saul Bete ies 

48 . | *96 : +e ‘ 311 ‘Ta aes i Decl: Dee 

"301, 30) “31tg Sit 30 301 "60" 60" 130° gol. 5918 593 Fret sas ak tia ----- ro BI july 12 Sle Dee 13 yt Oct} 31 Feb 
3014 | “| 591 1 60 = “| 1 Demndahienn June 7, 

' wiewr wins aioe 2 *54la 55tg *64lp Big]... | Am Bank Note pre ~77100} 31% Jan 3) S0's Oct 17|| 844% Dec ante Mee 
a wher. 4, J 55!g| *54l2 55lg) *54lg 551g) *54l2 38° 500} American Beet Sugar. _ 100} 61 Jan1i) 49 : April!! 29! Aug 65ls May 

*54!1 55le *5Alo 5553, S4ls 3) 3753 3753 *371 Glo 38 100 Do pref Sn Ne var Z1l4 Jan 31) ace 

#38 2 39 387 $87 | 730 tel #73 79 ° | *73 79 5 io% 5,500' Amer Rosch Magneto_- Kx-dividend. 0 Ex-rights (June 15) to su 

> s . 

“= °° 38 39!2__37__ 38! 38 39!2|_ 40 shares. a Ex-dividend and rights 

3912 39% Ex-righte. § Less than 100 
* Bid and asked prices; no sales on this day. ¢ 








*k (Aug. 22) 
-dividend 100% ia stock 

Co. at $5 per share and ex 

stock of Glen Alden Coal 

share for share to 
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; PEK SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS | Ring: for year 1922. Range for 
for NEW YORK STOCK On 043848 of 100-share lots "Year 1921 
"Saturday, Monday, | Tuesday, 'Wednesday.' ta te | Friday, the EXCHANGE 
Jan. 6. Jan. 8. | Jan. 9. | Jan. 10. | Jan. 11. | Jan. 12. | Week. Lowest | Highest Lowest #1460 
$ per share | $ ver share | $ ner sh7re | $ ner share | $ per share $ ner shire | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
®7014 75 | *7214 73!2 7214 7214! *7034, 72 | 70% 71 724 75 1,100; Am Brake Shoe & F...No par, 51 Jan 4; 88igSept12)} 42 Jan| 56% Deo 
*1081s 10934 10812 10812 10819 10819 | *10S8le 10914 *108ie 109 *108le 109 300) Do pref = SSS2SSSS SSO 100 98'4 Jan 18 113 Oct 16 88% Jan} 100 Dee 
797s R214 791e 8234 80 R32 | 8038 Slis 8034 8334) 8144 R3 94,609) American Can “seer eee a= 100 32\4 Jan 5 110 Sept 1 2319 June 3513 Dec 
112 112 |*112 1125s 11253 1125g'*1123g 11253' 11212 11212 *1123g 1125s] 1,000| Do pref._..-..------- 100; 93% Jan 3) 113% Dec 13]| 76% June) 97 Deo 
18014 18014/*178 182 | 18lle 18ll2*181 18l!2 182 1824! 182 183 800} American Car & Foundry.100; 141 Jan10) 201 Oct 1Qj| 115!4 June] 151% Deo 
*122 125 *122 125 (#12215 125 ! 123 123 .*123 126 | 12314 12314 200) Do pref 2 SSSSRSSS2OSSOSe 100 11512 Jan 6 126 lg Nov 6 108 May 11613 Ye 
6%, 673| *63% 712 Glo 6le' Glo 61s| *6le 7Zle) 7 7's} 1,000) American Chicle-.- ~~ No par} 5 Novi4d| 14 May 5 612 Nov; 29 Jan 


18lp 1812} 18l2g 1853) 18 18 18 184; 18's 18g) 18 1812) 1,300} American Cotton Oll....- 100} 14% Nov 22} 301gMay 31 15% June| 24% Nov 
3612 38 | *35 38 | or 38 | *34 38 | *35l4 3612) 34 35!) 909} Do pref..... sreegeens 100; 331g Nov 27| 61 May31\| 35! July! 67 #£x®°Apr 
612 65s 612 7 7 | 63, 67% 653 673! 63, 634| 14,600) Amer Druggists Syndicate-_10 41g Jan 13 7144 Aug 15 


























4 June 8% Jan 
*136 140!s) 141le 141 le “138° 141 |*137 141 13712 13712 *137 140 200| American Express_.....-.- 100} 126 June 23} 162 Oct 13}| 114 July) 137 Dec 
11 11 *lllo 12); Ii1 111g! *11lg 121g) Il'g Illg) *11lg 1219) 600| American Hide & Leather_100} 1i0!g Dec18; 17% Apri3 8 Apri 16 Dec 
*66 67l2' 6712 6712 67 67 | *66 68 | *66 67 67 67'g 500 eee 100} 58 Jan 3| 74%&Sept13 401s Feb) 6253 Dec 
105 105!2| 104 104% 103 106'4 cl102!2 102!2) 10212 tbs 102%, 103 3,000} American Ice............ 100} 78 Jani12} 122 Sept 8 42 Jan) 831!s Dec 
*8614 8712! *86le 87l2 *87 #£«87l2 *85 £8712) *85le | *85 a? edvnan iF Seer 100} 72 Jani3) 95'4 Aug 4!| 67 Jan) 73% Nov 
25%, 26 | 2534 2673 26!g 2612 25% 26% 2638 Ble 26!2 2634; 4,300| Amer International Corp_.100| 2453s Dec23} 505sJune 2 21144 Aug) 53% May 
[lla l1!2' Lille Illo IL1l4 ILlig Lilo Il'e| 114% 1133| Llls 1112) 1,100;} American La France F E_.10 9lg Jan 16; 14 July 26 7% Aug) 11%, Apr 
301g 3014) 30 30 | 293, 30l2 *29!2 30!2| *30 31 3014 30!le! 999) American Linseed_....... 100; 28 Nov23) 4213 Oct 14 17144 Aug! 621, Jan 
53 53 | *52 53 ' *51 53 : 51 51 , *51 53 51 51 | 400 aD, Weelewncadsmeeoats 100} 48 Nov25| 64!l2 Oct 16 397g Aug! 93 Jan 
. 125 126le 123%, 125!g 12312 125le 121i!g 124!g 124 125! 124!e 1253, | 17,099, American Locomotive ....100) 102 Jan 5) 136%, Oct 14 731g June} 110 Dee 
120 120 .*119!2 120!9 11912 119! 119!2 1192 *119l2 1202 *119le 120!e' 6909, 


FF ern 100; 112 Jaal2 


| 122'4 Dec 7 98\4 June} 115 Dee 
83 831!2g 82 83 ; 81 $314. 81 81 ; 81 81 | 80le S80le 2,400 American Radiator_.._._.- 25; 82 Jan30, 129 Octi1l!| 66% Jan} 91 Nev 
6% «671g«= 6% «CUT «| COG O74) gp C7 | 8%! 8lo 9 37.700 American Safety Ragzor_-__- 25; 3% Jaa 3l 87g Oct 23 3's Aug; 10 Jan 
2053 21 | 20 20% 19!2 201g 19% 193% 19!2 1912' 195s 20 | 7,709 AmShip &Comm_.._..No par| 5lg Jan 3| 24!4May 31 4'4 Aug) 14 Jan 
5510 56 | 55ig 56 | 55 56 | 54, 55ig 547% 55lg! 55% 56 3,699 Amer Smelting & Refining.100| 435g Jan 6! 671,May 19 2952 Aug| 47\4 Dee 
99 9912 987g 98% 93l2 99l2 9914 99!2 *99 99l2 *993g 9912 709| Do pref........-.-- -100| 86!g Jan 4) 10413 Oct 23|| 634 Aug! 90 Deo 

10014 103 |*100!2 103 *100'4 103 .*109%4 1003g __.. _.__.*100 103 | ___- <n Am Smelt Secur pref ser A.100| 87 Feb 8 101%g Nov 9'| 63 Jan} 88 Deo 

*142 14312 *140 143! *149 143 140 140 ,*140 144l2 *140 148 | 109) American Snuff..........100} 109!g Jan 3) 159 Sept 5| 95 Jan 114% Deo 
36%, 37 | 36% 37 | +36leg 36’ 36 35'4, 36lg 3614 36's 3653 6,200) Am Stcel Fdry tem ctfs_33 1-3; 30% Jan 26 

*103 | ; 


45!g Sept 11 18 Aug! 35 Des 
104 *103 104 | 103) 193 | 103!2 103!l2 *103!2 104s *10312 164!9 309 Do pref tem ctfs____._.100) 91 Feb 8 1084 Oct16 78 Aug, 9544 Dea 


78lg 785g 77!2 794 773g 7S8!2 T7!2 77% T77!2 T7712 77%, 79% 3,890 American Sugar Refining..100| 54lg Jan 4) 857, Aug 21 47*3 Oct) 96 Jan 
*108 10912 *108 108! 108 108 *107 4103 #.*107 «+108 *107 += 107! 10), ES: ae 100; 84 Jan 3} 112 Augl18) 671s Oct! 1074 Jan 
28 28 28 28% *27% 28 | 27%8 27% a2 2% 2812 *28 28!le 409' Amer Sumatra Tobacco...100| 2314 Feb 14| 47 May29|| 281s Dec| 88 Mar 
*55%, 59 | *553g 58 | *553g 53 | *55%8 5 


— 
































































































































| *5:! | *5 57!le *533g 59le *553g 57le!) ____- ae eee 100} 52% Febl13! 71 £Janti6 64%, Nov; 91% Feb 
123% 1237g) 12234 123!2 123'4 12353 123 1233g 12253 123'g 1227s 123'4' 10,809; Amer Telephone & behest? 114lg Jan 4 133°sMay 23 953%, Jan) 119!s Nov 
15214 15312 153 153 | 151) «153% «151 «LS51'g 152!4 15278 15212 153!2' 3,809 American Tebacco___._ - 100} 129'g Jan 5; 1L69lgSept 1|| LIllg June) 136% Deo 
10312 104 | 103!2 1035s 103 103!2 103 103 *102:2 193 |*10212 103 500! Do pref (mew).._...-- 100} 961g Jan 3) 108% Oct 23}; 86 Aug) 991g Deo 
1508 150%. 150% 15bl2 148 150!2 148 148le 14914 149lo 149le 151 4,499) Do common Class B_..100;| 126 Jan 3) 165%Sept 5/| 110 Jan) 131!3 Deo 
92714 28!4' 28!g 28!g *27 28\4 *27 28'4 *27 23 | 28 2834 2,109) Am Wat Wks & El vtc_..100 6 Jan 7) 334Nov 3 4 Sept 61g Oct 
8612 87!4 *87 8934 *87le 8934 +3715 89%, *388lg 89%' 89% 90 | 599.-~=s- Do _siIst pref (7%) vtc.100| 67 Jan 4 937s Sept 13 48 Sept! 66%, Dee 
50 50 | 485g 483 *48!2 50 | 49 49 | 49!g 493g, 49%, 52!3 2,695 Do partic pf(6%)vtel00| 1714 Jan 4 55g Oct 5 8lg Sept} 20 Deo 
95's 97 | 945, 9514 Q4le 95%, QO4 943, Qtle 945g 945g 9754 9,099! Amer Woolen..........--. 100; 7814 Jani10} 111 Oct19 57 Feb! 83!2 Dee 
110 112 [#110 112 | 11012 11113!*#110 112 | 1103 110%! 11114 11114! 400 ~~ Do pref-.--..-------- 100 9914 Oct 19| 111% Dec13|} 93 Feb| 104lg Dec 
2814 2814) *27 28 | *28 28l9' 273%; 28 277g 2773 27l4 277g! 1,200 Amer Writing Paper pref_.100 221g Feb 18, 5514 Sept 25 20! Aug) 39!, Jan 
*1614 17 *15le 17 *16 16’g' *16’g 17 16’%g 167% *15le 1634 100 Amer Zinc, Lead & Smelt___25| i21g Jan 3) 21 Sept20. 6%, Sept; 14% Deo 
50 50 *48 52 *48 52 *48 51 *45 52 *48 52 100 Do pref eae 25 | 36 6Jan i3| 57 Sept 20 22%, Aug) 40% Dec 
485, 4912' 48le0 4914) 48lo 4914' 48le 49 48lo 49!g' 483%, 49 13,400; Anaconda Copper Mining..50; 45 Nov27) 457 May?! 31% Aug!) 60%, Deo 
627, 6273| 635g 643; 64 6454, 6353 64%’ 647, 6614] 66 71 16,900; Associated Dry Goods... 100) 43 Jan 5 70% Decl5 24 Jaa) 650lg Des 
*80 84 | *82 84 | 84 84 | *81 84 | *83 84l2 *83 85 100, .Do Ist CO eee 100, 75 Jan 6 386 Oct 5) 55% Jan! 76% Deo 
*87 90 | *88 89 S8ig 89 | *88 89 *88 89 88la 897 BF + eeeanernen 100, 76 Jan17| Q1lg Oct 6 45 Jan| 78 Dec 
125 125%s! 124 125 124 125 | 124 130!2 128%, 134 128 133 14,700) Associated Oil_....... See 99 Jan3l! 135isMay 3 91 Sept! 1071s Mar 
17g «17g! *2 214 17, «=««1% Zig =2lg' «61800 Dlg] 18g) 4] 400, Atlantic Fruit_........ No l!g Dec 18| 5ig Apr 17 1% Oct 9 Jan 
*22 2253) 225g 2253) 21lg Qlle *2lle 22g 2Zllg Qllg! 21% 2212} 1,100, Atl a ns had Iss Line. 100 195g Dee 27) 43\4May 29 18 June| 76 Jan 
17 17 | *16 18 1612 167g *1614 1612 16!4 1614) *13 16'2 1,990] x ae 100; 15 Dec27| 3i1l4May 29 15% June} 44!p Jap 
131 132 132 140 | 142 160 | 149%, 153!e 1487 1487, | 147 147 >, 310 Atlantic Relining acelin 100'(117 Dec30 1575 Oct 10\}\4820 June|al1125 May 
119lo 11924, *119!2 119%, *11912 11934 119% 119% *119!2 120 |*119!le 120 400, a 100} 113. Jan 9} 11912 Dec29,| 103% July! 113!g Nov 
181g 19 18l2 19%3' 19 191g! 18!2 18l2g *18'!g 19 18!4 1934] 2,200, Atlas Tack__....._... No par, 13'!2 Feb28| 22'sMay 4 12%g Dec| 20 Apr 
32 32%; 32 32 3144 32 | 31 32 | 3214 35 3414 35le! 13,200, Austin Nichols & Co...Ne par 9\4 Jan 5| 40%sSept 20 8's June! 13% Jan 
*88 90l2 89 89 | *88 9012 *88 90l2 *88 9019! *87 90!2 oe EO ere 100; 68 Jan 9} 91 Sept12 5053 Aug! 70 Jan 
ee oe Renae 2 4; *2lg 4 *214 «2064 a | ae a oédeall Auto gales ee 50 2 Novl4 7 Marl7 2!2 Sept 544 Dee 
11%, #15 *113, 15 *12 15 | *12 15 *i2 15 #12 5 ee x eer aes 50} 10lgJuly 27; i5!g Mar 16 10 Apr 15 Jan 
1331, 136 13144 13414) 13114 13514 131% 133% 15,23, 135'4| 1343, 13614 126, 100, Baldwin Locomotive Wks.100, 93'g Jan 13) 145'!gSept 13 62'4 June; 100% Deo 
#112 4117 |*112 117 #(*114 11612 *113° 116!'2 *114 § 116!2 a 11612; _- FF reyes 100; 104 Jan 13) 118 Octl19 95 June'z105 Dee 
742 50 | *42 50 | *42 48 |, *42 48 *42 48 td 47 | 600, Barnet Leather_.____- No par| 40 Janl9| 675sSept 11) 29 Jan 41 Aug 
*9412 100 | *9412 100 ' *95 100 ' *95 -L..) *95 _L- 04's vedel «onsen i > Eiddebosncqnaun 100, 89 Aprl2} 97lgSepti3!' 70 Jan' 86 #£=Dee 
323%, 33%4' 323g 3212) 315g 3214’ 3lle 3134) 31%: 31%) 3llp 3212) 3, 200! Barnsdall Corp, Class A....25 195g Jani6; 66% Apr 28] 20 Dec| 27 May 
*19 2012 *18 20 *18ig 19 19 19 *19 21 *19 21 100! BR EEE 25, 17 Novl7| 39 Apr27 14% June) 35 Jan 
*l, 53 Sig 5g lg 2 *l2 8 | *l9 5g 5g 5g 200) Batopilas Mining........-- 20 14Dec 14 15g Mar 23 lg Aug 1 Jan 
54 55 | 5S6le 56!l2 *55 #458 58 60l4' 591g 591g} 5934 607%| 1,600 Bayuk Bros_._....... No par| 33 Apr28| 65 Sept22|| 27 June} 29 June 
6312 63l2 *62 6312 *60 62 | *60l2 6212| *60 6212) *61 63 100) Bethlehem Steel Corp... --- 100; 51 Janl0} 79 Mayl2 391g June} 62!g May 
6253 64 6234 64 | 6214 64 62'4 63's | 6212 63 62%, 63%' 19,600 Do Class Bcoimmon...100| 55's Jan 3) 82!4May 12 4lig June) 65 May 
794 ~ 97%, *94 973, *94 97%4' *95!g 957%) *94 97%) *94lo 973g! _____- Re ee 100; 90% Mar 7| 106 Nov 25 87 June) 93% Jan 
10953 1095s 108!4 10814 *108 110 | 108 10814! 109 110 110 110 1,099 Do cum conv 8% pref.100;| 104 Jan 4) 1165sJune 14 90 June} 112 Sept 
553 «6 | 55g 5g 534 53%4' 53, Cla' 3g Bg 6 6’s| 4,600, Booth Fisheries_-.-....- No par 4 Nov 22) Ig Aug 30 3 Aug 7ig Deo 
914 Ql4' *8 9 | *8lg 9 | *8lg 9 *Rlo 934! *8le Q 100: British Empire Steel_..._- 100 8ig Jan 9| 15 Septl15 84 gq 
*70 8675 *71 7473, *71 7473, *70 73 *70  } Sa sree ee Be Se hn edn 100; 58 Mar 2) 76% Apri5 55 Dec| 685g Deo 
*24 2644 *25 26'2° 26 26 *25 26 #25 27 *25 27 100 Bi aan 100; 19'g Mari7| 39 Septié4 22 Dec| 23% Dee 
113. 113 {| 112!2 113 *112 113 | 112% 11234 *113 113!2) 113 113 §09| Brooklyn Edison, Inc... ..- 100' 100 Jan 3) 12453 Aug 30 88 Jan| 101 Dee 
*111 114 | 111 1211 (|*110 112 111 111 *110 112 |*110 112 200) Brooklyn Union Gas... -.- 100} 70 Jan3l| 124!2 Nov 2 61 Jan} 76'!¢ Nov 
*57 61 | *57 61 60 617g, 60'4 6014) *59le is 3,300) Brown Shoe Inc_.......-- 100' 42 Jani6| 64%Sept il 33 Feb) 46% Nov 
*13, 21, *13, 2 *13, 2 *13, 2 | *1% 2 *13,4 a Brunswick Term & Ry Sec 100 lisJune 22 5%gJune 6 21g Aug 5'\4 Jan 
141% 14212 142 142!0 14112 142 | 141 141% 14144 142!e 14219 14234 2,100] Burns Bros___.........-- 100} 113'2 Jan 10} 147 Dec 7 8114 Jan} 122!g Deo 
40 40l2 39!g 39, 3914 40 391, 3912 39%, 40 40 40!2 2,109| Do new Class B com____- 283g Jani9; 53 Oct19;) 31lg Dec| 33% Dee 
*963, 100 | *96%, 100 | *96%, 100 | *96% 100 | *97 109 . ae. eee Bush Term Bidgs, pref_...100| 8714 Jan 3) 101!s Nov 6!| 287% Dec) 90 Nov 
10% 10!2 Qle 10!l2 97g 10ls 93, 10!g' 10 10'4; 10 10's 13,000) Butte Copper & Zinc v t ¢.__5 5l4Mar 1) 10!g Dec 13) 314 Aug 6144 Deo 
21 21 ; *20!2 21 | 20le 20!2 20°83 20°83 20 20 19 19!2 TT Ca 100; 15 Nov27| 84 Feb 3 141g Jan| 33% Dec 
*Z1llo 32 3ll2 3llp 31g 3l%g 3053 31 | 30!g 30%) 30% 31 | 1,400) Butte & Superior Mining...10) 20% Jan 4, 35% Oct 5 104 June} 22 Dee 
%7 71g! *7 % @F 7 ‘' Tig 8% 8lo 8% 8 8'2 5,399, Caddo Central Oll&Ref No par 6%, Dec29) 15!g Aprid 7% Aug! 19% Apr 
*821, 83 82 8214] S8lle 821g) 81%, 82 | *83lle 82 | 82 82 1,309) California Packing... . No par| 68 Janil| 83!2Septi2 5352 July; 74 WNov 
7053 7254 695g 74!2' 7153 7414] 7233 7653! 76 8033) S80l2 83l2 228,400) California L’etroleum._-_-_- 100; 43'g Jan10| 71’s Jan 5|| 25 Jan 
98 981s! Q97le 98 967, 9733| 96%, 97 97l2 9814) 98 iii  e *Seeaeee 100| 83 Jan 3) 982 Apri7i| 68's Jan) 88 Deo 
1014 1053! 1014 10!2) 10 10!2; 10 1014} 10 10'4) 10 10° 18,500; Callahan Zinc-Lead__._...- 10 5'4 Feb 14) 113gMay 27 3% Aug 71g Jan 
*57lo 60!s| *55 57 | *56 60 | *56 60 | *56 57le| *55 60 | _.....| Calumet Arizona Mining...10) 50!:Novi4| 66!sJune 1 4tlg Jan) 60 Deco 
7 73g! *7 7 *7ig 8 *7\ig 8 Zin «873i #73 8 500, Carson Hill Gold..........- 5 614 Dec 16| 16% Mar 29 11 Dec; 15's Nov 
3 3 *3 314] *3 3°8| *3 3\g 31g =3Bigi *3 312 200) Case (J I) Plow_.._..- No 3 Mar 8 9'sJune 6 3 Novi 10% Apr 
*70 79 | *70 79 75le 7T5le' 75 75 *75 7! 76l2 76le 300! Case (J I) Thresh M, pf ctf 100 68 Feb21| 93% Aug 23 63 Dec| 85% Feb 
33 3353) 3214 33 325g 331g; 3253 327s} 33 33!2| 334, 34 | 5,700) Central Leather_......... 100! 29% Jan10, 44!gSept13|} 22!g Aug) 43% Jan 
68 69 675g 6753' 68!4 6334! 6753 6814] *68 63%; 683% 69, 1 .690| gg 2 eeyror 100} 63%, Jan 6| 82%Sept !4 57'g Aug! 96 Jan 
4310 44 4314 44 43 44 43%, 433;) 43 4333) 433%, 45's 14,91 99) Cerro de Pasco Copper._No par| 32% Jan 4| 46% Dee18 23 Mar! 36! Dec 
*41 46 *41 46 4114 41!4! *41'4 46 *41 45le| *41 5le 100) Certain-Teed Prod_...No par; 34 Febi4| 53'gJune 7 22 Aug! 44 Jan 








45le 
66°, 65 66's 67%s| 67% 63's) 67's 69!2 15, 300) Chandler Motor Car_..No par| 47% Jan 5) 79'4 Apr @ 












































*83 84 84 85 | 8&5 85 ; 82g 843) 82% 83's 82%3 82% 2,100; Chicago Pneumatic Tool_.100| 60 Janl4! 895sSept 9 | 47 Aug) 70% Jap 
277, 2814) 2Sig 29!g) 28% 2912 2914 2912) 29 30 | 29% 30! 140,500) Chile Copper............- 25) 15!g Jan 5) 2)4Nov 9 9 Mar 16% Deo 
263, 2733! 25%, 26 | 263g 267%! 252 2614! 26 2hile' 25% 26%, 4,000) Chino Copper... _5| 221g Nov 27) 23%aJune 1) 101s Mar; 29's Dee 
6734 6734) 6714 6714) 66 66's 66 6612' 66l2 6653. 6614 67'4' 1,900) Cluett, Peabody & Co... 100 43. Jantll} 70'!4 Dee30 36144 June, 62!2g Jan 
7853 7933! 7734 7834. 7793 79%4' 7773 79'4) 787g 7934! 773% 79!g 14,300) Coca Cola_..........- No par| 41 Jan 5| 82% Oct 14} 19 Feb) 4319 Dee 
26%, 27 | 26 26 25!e 26 | 25'2 25!lp, 25% 25l2 26 26g 999, Colorado Fuel & Iron___ .- 100; 24 Janl0' 37 Mayls | 22 July| 32% May 
1054 107 | 1055s 106 | 10453 106 | 10412 105 | 105 105!g° 105!2 10778 8,700 Columbia Gas & Electric__100, 64% Jan 4 114% Septi4!! 562 June, 67% Dee 
2'g 214) 214 2g Zig =2ly Zig 214) Z2'g —_ Dg 2s 2% 13,390 Columbia Graphophone No par’ ll4 Jan 26) June 5; | 2% Aug; 12% Jan 
Jie 103s 9lo Ya 910 Og, *9% 10 ; 10 115g' 12 > + Se. . eee Ge es. 100, 5 Feb 9} 21 June 3! 8ly Dec} 62% Feb 
6914 69% 69 = 6514! 691g 694, *69° 70 ! 69's 70l2e 71 stig) 1,400, Computing-Tab-RecordNo par! 55'4 Jan 3! 79% Apr26!| 28% June. 58% Deo 
371, 3753! 36%, 3753! 36 37 | *361g 37 | 2614 3714) 36 3753; 2,400, Consolidated Cigar....No par! 185g Feb 10) 423, Oct 5 13!g Dec| 59% Jan 
*81 82 *72 $1 *S1 2 2 82 | 8l S2le «Bh Sl | 800 ee i, 8 e - 100) 47 Feb 27' 871g Novi0|| 68 Dec} 80 Feb 
*: lo *: lo! *3 lo + 3g le *3 lo * 3g | a Consol Distributors,Inc No par 14 Feb 17) Zi, Mar 16! Ig Sept; 10 Mar 
12119 12219; 121 122%) 123 12410 123 123i, 124 124 |*123 124 | 2,960 Consolidated Gas (N Y)_.100 8512 Jan 30) 145% Sept i5\| 77lg Jan} 95 Nov 
11% 12 113g 12 | 12 12\4 11%, 12'4' #12 12%g' 12!g 12!2 32,100. Consolidated Textile...No par 9 July25;| 1553 Apr20 12% Aug; 21 Jan 
120 12112} 120 121!2 12073 122), 120'g 122 | 122! 123%. 123l2 124'4; 6,900 Continental Can, Inc... 100; 45% Jan 4, 11514 Deeis| 34% Aug 66 Jan 
92 92 *91 9410 *91 44 *9] 94 *9] 94 | *91 94 | 100 Continental Insurance. .-.- 25} 66 Jan20| 93% Aug 22); 58% Aug 73 «=Deo 
125lg 126 12412 126'g 125!4 1257%g 124%g 12653 125% 127 | 126 26’g| 17,100 Corn Products Refining...100) 9114 Jan 4) 134% Oct21\| 69 June 99'4 Deo 
7119 120 11944 120 *118'4 120 120 120 ‘(*120 121'4) 120!e 120!e2 490) Se A eee 100, 111 Jani0O) 122% Nov 4) 96 June) 112 Dec 
5053 5153) 5058 52!4: 521g 53lg° S2lg 55s! 54le 557g! 554g 56%, 190,500| Cosden & Co........-.] No par| 31% Jan 10) 54 Dec 30 221g Aug) 43% Apr 
692, 7124) 67l2 70 | 68 70\4. 672, 694! G68le 69%) 69%, 7153 34,709 Crucible Steel of America_100} 52%, Feb 27| YstgSept 5) 49 Aug) 1LO7leg Jan 
9053 905s! 93 93 | *92 93 *92 93 | *92 93 | G2 92 309  _ eee 100; 80 san 17| 100 Sept 6'| 77 June, Yl Jap 
131g 13!2; 1314 14 135g 1353 #13 13's, 13)g 13'4 1314 137s! 4,400, Cuba Cane Sugar_..__- No par Rie Jan li 19% Mar 15) 55g Oct; 26 Feb 
39 39%) 39 40!2: 381g 397) 38 3814! 38 3848; 38l2 397s} 13,000) Do pref........-..... 100; 15% Jan $| 41% July 27) 68'2 Dec; 13g Feb 
243, 25l4) 245g 25% 24 25 | 24 2410 243, 2453! 24lo 25 15,500, Cuban-American Sugar__._10) 14lg Jan 3; 28 Aug 4! 10% Oct} 33% Feb 
101 101 #100 101 .*100 101 |*100 109% 100!2 101 | 101 101 = 2 sae See 100: 78's Jan 17) L212 Dec 13'| 68 Oct; 95 #£=Feb 
*39 34 B2le  32%| 323% 5314) 317% 33's! 325g 331g] 327% - 3314! 4,500) Davison Chemicalvte.Nopar| 23'!g Nov 25) 65% Apr 6'| 23 Mar) 59% Nov 
243, 2443: 243g 24%, *24 2453, 2410 245g *245g 2473) 24% 24%) 2,200 De Beers Cons Mines..No par 15'2 Jan 3) 28% May 2) 1353 June, 21 Jab 
10712 10712) 1067s 1067s *10612 109 (*106!2 109 | 109 109 | *106!2 103%! 300; Detroit Edison---.....-.- 100; 100%g Jan 11} 1181, Aug 30|| 93! Nov; 100 Oct 
4353 435g| 435, 435, 424; 43!2 4273 43 423, 4234) 4314 43!2' 1,500; Dome Mines, Ltd......--. 10| 18!g Jan 4| 46!2Nov 6|| 10!g Jan) 21% Aor 





93%, 943g) 941, 9833) G6% 99's 96 97 96!3 96'4! 96 97 | 15,700; Eastman Kodak Co_...Nopar| 70 July 3| 90!2 Dee ee chia occe onde 
112g 115 | 112 113% 111 114%4 110 112!g 110% 112 112 113 5,100 El du Pontde Nem & Co..100, 105 Dec 29) 16934 Nov 10) ateadie ennai eake eon 
86 86 8512 8H *R5le RHly! *R31g R4le *83 R4le' R4le R4le 490 &™ mymul oreferred____100 80 June 12’ QOlgSept 8 


* Bid and asked prices; no sales on thie day. ¢@ Ex-<div.andrights§ ¢ Asscssment paid. 7 #s-rights 2ix-div. (Ex-900% stk. div. 
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¢ Par vaiue $10 per share. 
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PER eg 
é jor 
og opty Year 1921 
mae for ) 
KS On baste of 100-ehare Lote | ~Atohess 
wevear STOCK Highest per share 
ENT Sales NEW Sis py BL Loweat ; share $s s 
SENT. r EXCHA! ré ia: a an 
NOT PER « —) fo hh hecclbaggyets 
PER SHARE, day, | a $ per share sha Dec 4 “16 Jan 2544 pd 
LE PRICE— lay on ah. 1 en (Con.) Par ovens) Deo 3); 1 Dec; 9% Dee 
HIGH AND LOW BSA \Wedneoday —— ‘| yan. 12 _| <-—| seduce. & an No = uae Jan 25 vitjen 5 Pa Sen $1 De 
day. \W > —_ , | Shares Storag nm | 0 10613 
Monday, — ee ns shire | $ > —- 1 * 200 | mit Hore Coal ae. ae én Jan 10 +, Dee 8 july -? oe 
Tan 6- | Jan. 8. a — : oa shore | § 4 5 had 55l4 19 1,10 4 le a pee a oe 50 aa Jan 5 ‘oF Sept 6), 78 July 1 Dee 
a il ner shore as 557s | 557 ' ar 19 ' . LO! 4 licott- Jo n a i aan le Jan 10) a t 5 ne 13 4 L 
© gaz sare © per ohare | 9 per 20, | i9* 19° 19! 191 20° 91% 28.300) End rPiassractasky Ne par| "75 Jan 3| "I6leMay 17\| 6% June = = 
pod 7 é | Ble » Qil4l | 4 73 ous %).... Jan ; 2% Sep June 
55’— 55 s| 1914 1919 44 Sle *6'2 y]) BSie Y * 117'4 1! “4 14.400 Fam ferred (8 100 9 4 62% 75 4 
91! or pre elting lp Mar 1 Dee 22) Sept} 8 
#1912 20%4| Glo 6le *6l2 irene 11781 117% 117% O82 99 | 1,200] Da | Mining & 8m aa i den i Gan 14); 57 19% May 
*Ble Ble! Gilg 921g 90% 11753 *115 11 - B6lg 89!le 98leo 99 | "__.| Federa etih tei tite dnsdeeedilia ari; 75 Ja 5, 103'\4June 8%, Aug le Jan 
se lg 89%) 8 a5" Ig) ------] pret. __ No p n 5, r 25) 2013 
a 119 sores a8 ” “B0ig 90'2 ++, 99 | Wy eo 2. rt Spon Fisher Body Onio aie” fon ion = 27 a ons 14 a ‘on 598 ae 
a ' 89 &8 * QS'4 9S 2 ; 3 944 ; 47 47 ‘ “| 2: her Body No Di 9\4 Jan 2 | Oct 23 Aug 
8914 90'4) 9814 YS8le - . 101s +x 4 47 46 208 20 700 Fis i | A aaa No par 12 4 14 RO) , 3912 171 May 
‘ > , Q71e 7 _ Jan % July 20 Aug! 1 
*95lo 99 *83, 10!le 8% 47 46 20114) 20212 21214 *97 4 be, 21,600 Fisk a Texas Co--. Nopar| 45% v24| 73% ly 20 77 7 Deo 
*23, 10le 48 48 | 47 201 | 201% ori 97 = 97 N4 141g 15% 14,200. Freepo Tank Car__._- 100 pl 22) 111 July 9), 54 Jan 95l2 Dee 
one * goes 204 2042 201 9714) *97 = 9714 14'4 14% 20% 21% 900 Gen Am UAE... nec cee 100} 69 No 3} 84% Dec 9) 801g Apr 143% Dee 
5 205 | 97 = 97 a om fee oe ‘| sa7le 68 | ow" aeeennemmenen 5 Mar 9 Oct 25) lg Aug 
205 20 _ 97 971% By? 15 | 14's 19%, 19!2 2 | *67'g 6 le §3,600'G a 100; 6 Jan 4| 10 19.:| 1091, 1 Jap 
*97\4 97 8) 1338 14le 14 * 195, 19 “| Py *6,544 Hs | 4614 47 a 8 9 100 Do | Cigar, Inc ene oe 100 94 D 9 190 Dec 94g Aug| 16 4 ec 
13'2 1 O° 1919 20 1912 68 | *67 4719 t5'g 47 7 834 80) 6.500 Genera PO MG ewcocces 100: 136 Ja July 15 ne 75 
5 5lg 47 wit ~ ! bentu mee | 15% 63 Ju lg Deo 
20 208) 6719 68 r+ 485 45'8 7% | *78 ae K5 8 | 200 De l Electric eecece Rl, Jan 5 86 Sept 2 Aug 7312 Dee 
6614 6612 4612 48! 46), 80 | 77%, SA 8412 34l2 *103 105 2,300 Genera Corp..No par 69 Jan 24 9614 O°t 13. ro Aug) 85 
45° 47% «Ae. leon 05 |*103 105 182 183 oo) General Seotane Corp...¥e —_ 67% Mar 6 00 Sept 1|/ 69 Aug) 85 | Jap 
*79 51 | R234 84/s 83 4 105 (*103 i + 180 151 , 14!o 43 ,9' 0 Do opeeg )...100 '4Mar 8) 10 l4June 2 “en<.. June 4418 
; » f 9 180! . 141 §00) b stock (6% 100} 79'4 e 184 265 86 Dee 
8383 #103 105 | 105 181 179 ig 14% 4 848 Do De (77%) ~~ - 9% Nov 16 7aMay 31 ig June v 
115 lg 18] , 4: 14' S414 8 1,500) eb stock ° 0 par a 25| 447g) 2|| 62l¢ 341g No 
“T8tay 181%) 180% neal tee 14 o83% tia] (SA 7 or | 1309 Qlidden Conan {00] 79'gNovis| 91 apr aa ‘Sia Jan) 10% Mar 
] 458 - . 544 % 2 ‘ 1 4 + G44 3 ‘ { drich Co a ae : Nov 14 7 1 ay 31 ly 29 2 
14% 147% *83l2 85 | 3: S3ig) °83tg SA 1. 111 *10le 13 al eee ee nee 100; 22 Novi4 197gM 19 Ju 6% Jan 
5 : Ble 9673 9715 11 5 36%] 4, Do pref_. & Pow Noy il seter se lg Dec| 1 
7 54 4A | C8 +f Hy Aitgy 2t iT —- wong 100) Cons M, Sm No par| 8 ov 1) 345s) 15|| 5g 5073 Dee 
9712 9712 llig I1'4 1 35 mt 3 3g: 8Ale 25 2 2,909 Gra anea ©o ar 7 9 94% 2 5\g Apr 
a 7 xe 3412 35 4ig 845, 2414 2414 > 314) 2,90% ne Can ..Nop 7g Jan 7g Mar 16 June| 2 
li’g 11% 35 35% as B4i2) B44 25 | 244 2 125g 1 300 Gree o Sugar. 100} 447% 0| 3% 13 61 May 
‘ 334 7 27 ‘ ntanam ctfa._. % Jan2 34 Sept 16 lg Mar 
351g oC 8410 84le "= 2419 *24 + 1284 13%! 25 2 500 Gua Steel tr ar 4 12} 28% Si] 491, 86 May 
2474| : -? AF et 2553 26 | *25 Ole 7 julf States b..No p 5 Jan 2 Novl5 lg Aug 
BAl2 +t 243 24/s t . 13'4 *12'2 27 29°8 - lo! *10'g 1 le 10,300 Gu haw Elec Ca 100 1 14 82 9 4012 16%, May . 
$243, 2512 *1212 13 | 2: 27 | #25 1g} *10', 102 794 81i2 2,100) Harbis nufacturing - - - 100} 55 a 91% Oct 1012 June Jab 
> y , 24 10'8) 790 2! ah nde dee Ma sece lg Nov 2 ilg Dee 1! Dec 2044 
*1212 13 *24. 27 i ig 10% 10% 7919, 78le 219 2 700, Hen Mining - - - 100} 61% 6, 261g 6 7'g Jap 
- : I's ean 9 a ts of toe O07’, Jan 4igJune 3 June 
*25 28 10 10 I ~ 80%, 78 lilo) #138 *187 1 209, Ho Oli of Texas 10; 10% 9, 14's I : 15% Jap 
; 1012 80%) 7812 80 *}\4 “| #19 = 20 | 79 +79 9 Houston Corp... 3'2 Feb § 15% Dec 1 613 Dec 14 Dee 
79 13g 1% 20 | 79%| 79 16,00! Motor Car No par 4 Jan 27 ne 7 ar) 4214 
"Se “sal Sit »*| ‘1918 aon! 19 [oi es «(feel fee 34% 6.500| Hupp lie Steel. ...... | 68’ Jangol ilu 7 2a oe oe 
13g 1% > oo le” 80 '| 7aMe lig) 71 72% age 74s)| 1'100| Hydraulle Refining. .-.-- a ss geal ds hon | eB Se 
79 a or] ake oe | “a 4 1,1 “yo + ypmien Nov 27 ay 4 Dec! 5& 
eros $0 | +70" 80 | 70, 7s) 8014 4m) 42 49) 42 1/200) Indian etining. 5-2 2-7 “100] 5% Deo is) i1aMay 4) 31 dune 90° Non 
‘  24le 1 5 6S lg Ble Tis es iration 2819 Nov : 2 2 epee 
= = "—— "a oa ot ee 1514) 15 | ae al ae es te Agricul Co 100! 2813 8%May 8 sol 2ee° “ase 
25 25 6le 6le ri 147,' 15 > *Hhl4 P J 34% 35 | "200 Interna ref e2eeeeeeceneoece 28 Jan 22 a Sept 20 ~--- “Aug 1001, Jap 
dtp 14a 14ie 141 Bi, 7 | "6% 7, oe Bh Te Ts 1,109 Do pref... meagre s Aug 14|| 67% 110 
ia | , :; -- 15% Aug 9914 June lg Jan 
1412 14% Giz . Giz *64 "7 “ae Fe eT 2% 32ig 33 cee cet call gag of ot a oe Soe Sept 18 lg Aug) 17% 
614 Gl, 3453 345s 34 ° 71g 2 3, *32 327%, | ag 8,209 Combus Eng---. )..100 5le Feb 14 11 y 3 7's 67% Dec 
. 2 32% 38 3 300, Inter ester (new 10512 2712Ma 36 =Aug May 
oy” “ol of” “an dip Ble #32 1S all 24%, 25% 1 4:3 | Internat Harv "77100 +83 Dee 27 itgBept 12|| iitg Aug| 17 
“7 = 74 32% 32% 32le 37. 3712| 37 241g) 247% 257) 2,200, In pref (mew) ---- ..100 Dec 28; 87%! t12)) 11%2 85 May 
, -— # : 237g! 2Alg 9 89% 00 Do ile Marine__ 4158 541, Sep 60 May 
317%, 32's ’ 36 le 3714 2378 23's 2 -, 89 & 16 ] t ye ad lla Jan 9 Jan 20 Aug 73% 
3612 36), 24 2414 > 8814 *885g 16le*112 1 ; “ie oe he) 25 ll Jan 4 85 16 382%, 75%, Nov 
3612 37 24le 2434 g3 89 | 35 16 _ { 1014 104 4.700 Do os Nickel (T 100 60 r 8 637, Oct 11 67 Aug 26 Jan 
243, 2434, 89 89 8584 1614'%_... ] 1,! *10\4 10's 4410 45% mt 7. a ce 431, Ma 8012 Sept 51s Aug Jan 
61g 11614 1014) *1¢ 4419 ~ i5lei 51 i netbezcoroone 100 Mar 9 r17 t} 40 
| 9! é i tiona ._.100 1 July 24 Oct 16 t 4%, 
1012 1012 45 4512, 44l2 1514) 14% 1 27 eo 53%) 13, 00' Do s il Corp......- r| 24 Jan 3 Jan2 4 Jan Nov 
F ‘ ré 4% 1514) log 78 4 53 a 2 cible O No pa lg Nov 18 fay 2 46%, 
4412 4512) fio & “BL? lle! SL? 5 1 71 0 Tnvin owes oan ate 23'sMa - a Deo 
; 7 | 5112 711g, 7 5 | 8,06 Products tc... Jan 4 Dec 18 n) 38% 
144%, 1512! 75, 75 Hf 5lle) 51 72 | *7] 514i 1453 15 900 Iron il & Transp v 100! 10 4| 76% 21 1410 Ja 9 Nov 
“Bl. be | a Sion’ tl Fa | teu asl ast 43 200, Island Oil & Transp v t ¢. 3812 Jan 577% Sept 412 Oct iain 
’ l 15\4 21 4,20 a, Inc. ..100 11 -_ wo oa 8 
51 rie *71 J 4 15%. ol 44 4214 “ - 1,800 —_ “om Sater peen essay 100 aAis _ 26| 7is pre Penge ve tes bee 
"ts 15%) 15 43ie *42 “| > 19° 19 Ad 72 = Jones Bros Ln > ee 10 34 * May ! seston 9 “B2lg Aug] 547% - 4 
*40 - | ome 19ig) 1! 72 | *70l2 7 ' 80 sas & Gulf. ______- No par May 1 5 a4 
44 44lg, ag ig lg 1919 19! -- 2 3:| 5lle 5lle 1.600 Kansas Co, (mew) __ ar| 94 M 4| 53%May 7014 May 80 Jupe 
l4 “| 1912 19s =e 76 *71 a 5lle 51% 258 3le | , 0 Kayser (J) , (new)._.NopD 3414 Jan O7%May 9 OQ May Nov 
‘ a 7 9! a: 4,90 referred - oo Jan 4} 1 e § 7 69 
1912 19) 7312 7319 “Tals 51 507g "93 25g ons 413, 433 300 Ist p field Tire____ 90lg Ja 86 June 35 Mar 
: : 2: -Spring f_...100 Jan 3 19 Dec 
‘71 «73 *50% 51%) 50l2 2 wee 4114 *101 103 | 3,100, Kelly-Sp ry 8% pret. 7113 9| 11512 Dee Mar 277% 
*50 le Sllz) 214 2b 214 41 | 41 3 | 102 102 48lg 50%) 4 "200 6% preferred = enna =n, 61 Feb May31l 16 Jan 17% May 
23%, 2% 40 4219) 40% 4 \*102 10: | 47% 49 6 107 | 6% prefe ane aeR 4 395g) 4 84 177 Dee 
: 2 10 3, 47le 06 | 106 100 Wheel 2512 Jan 24%,May 4 Jan lg Jap 
404 41 | 103 103 (*10 le 48 | 4634 544 *1044%4 1 *231 90 O Kelsey No par Nov 13 jov 10,;| 130 581, 
| 10: | | 05% 90 epee eat ce gy 4% 18912 No 82 June lg May 
“103. 105 4612 47%! 46ls 106 |*104 1 #8319 *108l2 110 tt Copper bber.. 10 Oct 4, Oct 16 n| 5713 
483, *104 *8312 90 | 11212 600| Kenneco ire & Ru 100! 109 7\ 85 40 Ja 
4634 105 105 | *83lp 87 | 106 ' 107 19 367%] 17, are Fy Ad eppmtee 44 Feb2 lp Aug 28 lg Jan 
10452 10453 *23lo 90 | 3 107 | 106 6 36%) 36le 10 | 11,200 resge (9 8) C aa eonuae notes 100 43 Jan13 +7 Mar 16 17" Jan) 164 “ 
108 108 *103° 108 |*10 35% 36% 3 i pat fre a4 St Louis) ---~100 = eee oa) oan ae call pane Jan| 110 No 
*105 108 | 355, 361g 3! ot sat san teren” om oonsuel Eee as (St Lou -No par| 2414: 18} 235 7 To 
10 asl sé * 35% ee ee eel ase 183 “7577 100] Laciede Gas (¢ Tire. .-.We 100) 153 Feb 18 117 bday 35 oy beets ee 
36% 5 |*183 - Sa] apa” “Ra 7] ( 3,000) Lee & Mye Seat ae 52 Nov 25) 117%! 30 211g 
183” 18312/*183 "185 |e183 io | a | :208° 218°] "500, Liggett WsteinpettaNe par| “2 Jas 30] 1254 Ate 4 7% Aus] 124 Jap 
Sal iid pa *22 22 251g) le 217le *: a 17 a Loco Pe 05g Jan 2 igQMay 3 Feb! 1 
sase + ae *27l2 28 Tea. | te ceeente f 11,100) Lim ed...-..---.- No par| 10 9} 1414! 8|| 136 111 Dee 
*83 86 | 2734 28% 1h 7%'®143%e 116%¢| 116%. 116% 0 60%) 11, | ew'a Incorporated... 74 Jan 6| 180 “Bept Jan Dec 
| 161g 116! lg 60 ons ’s Incorpora No par Jan 6] 1 t 28/| 100 72 
*2758 2812) 2187 220 | 210 17! *1l1 3le 1 594g 60 2 2 — - ) Loew 8 ted — 1474 . a 121 ( ve t Ig Jan Dee 
71g 117! 60% 5 -|*11 73) 8,500) corpora - 100 Feb 4 18}| 59 62 
220 res | 118! 1181 git 60 | 59% 23 .*112 1912 19 19% 2,100| Loft In eR 100} 104 Fe 5| 117 De 6|| 65 June 42 May 
117%, 118'4 5914 60g 59g ot ae oe 93g. 191g 19 2 11 11! a ar eeasnsoncen 100' 72 Jan 3| 70 Nov 2512 Oct 6 Jan 
ane 19% = -19!g 1 a? ee ot ee ee emorepacwnnns asta Jen ial @l%eBene ii "= foe 
: Gig 19% ig lls 1 isnot Compan -100 n 13 13|| 63s t| 641, 
. a 19%g 195, 1 lg Illg Ille 63 *162 165 *118 121 | - Mackay Di mmimaneneogs 2512 Ja 10, 94!2g Dec 54 Gc 18 Sept 
1912 1912) "1153 11% 112 16312 163 1 1 |*118 121 9105. 107 | 22222 Do pre ks, Inc..__. No 100| 68. Feb 6| 87% Sept 19 10 Jan 912 Feb 
11% 11%) 16114 16114 163%, 121 *118 12 *105 108 914 69: a te 1 anneal 54 Jan 40 Aug 28} 10 Oct} 8912 ‘len 
08 Q%, *69l4 36 900] lst pref. . ..100 16 13 2 93 
163!2 164 | *116 121 *116 107!2 *105!2 1 Gag 593, 6 6712 6933 200 Do r ef Se ar 151g Jan 3 52 Mar 92 Jan ~-ace 
116 = 121 *105 108 *105 69% *69 633 a 2! o 9414) 2000) Ef R) & Co. No par 304 Jan aS = ---- 
“Fes 308% *108 oe oe ae Soe 9334 93% 33° 3814 301,000, Mallinson (Ht R) & Go. No 7314 Apr 69% Apr 24!| -. el 36% Dee 
*69!4 69% 62! 63% 625, 94 | *93 9 le) 86 862 38 38!4 304,000) a ~~ Pree 41 Marl3 25); 18 Jun 30%, Nov 
‘ ‘ F : 700 a 0 par Oct 2'g Aug Jar 
625 64!2 93 9312 93 85%! *85le 70 37 = 385 44 44 Preferr Elec Supply N Mar 6| 58% 19|; 1 191, 
5 . 5 ‘ -_-- June Oct 
94 8694 “86 = 8612 85% 37120 364 37 e43!2 45 | *775g 93 1,720' Manhattan 25 32 Jan 6) 46% Mar 27 Bept; 22 Dee 
- : { awe p ov 
So's 86 | 36% 47%, | 3534 44, 744 83 | *77%3 83 55 56 hattan Shirt. No par arn bane €| 20h ne 3); 18 Aug) 24 N 
2. al as | rte os | °53° 55 | BB. BBM | 5 asl eae No par| 5g il oa Mee all itt 4513 Dee 
5 5 3, 46 . Marlan rs 20\4 Jan 54 Nov 8 June Dee 
45 45 *77 = 83 | * 7758 65 | *53 5 4612] 45% 19,100 tye nee grt Jan 11 ee, > te Deo 
625344) 4 rid ,- 207 “28 20° 28% 291, “O12 12 100) Martin on Aikall Works... 50 4114 Nov 15| 25%June || 65! Jan| 114 pe 
474 46 = 47 2814 29 *9lg 12 | #910 29 | *28% 20% Hg peers eg ol B_No par| 11° Feb 2 Soe oe 1674 Jap 
40% 254 28 = *91, 12 cael 29 | #283, = 51 oe $:100 Maxwell Mot Clase B. -} 100 65is — 10| 215s _ 21|| 841g Aug se ae 
4 1014 ° 303g 50 52 Max ent i 0s 322 16}| ---- ---- onan 
30l2| *29 . 50 2 ony agape an 10 fy Ste< cond ose 
"2012 20% "O50" ‘BS | ot 16% 161, 16% 73% 7513) 44. 700 Melntyre Por Mines... 100) "79% Jan 12 ‘S4aJuly tal] 222 222) a “Be 
5014 50's 5llg 521, 1714) 1655 167% 71lig 731g 4 18!2| 3, = LO pppgeeergmebemeas 15 Oct 321g July 15% Jan Nov 
212 14} 18%, ---|M ee No par t 5 sMay 31\| 158% 1613 
62 521s! 1653 17 or 7019| 704 7 18lg 1814 #289 295 | __. Preferr board Oil... 12 Oc 3133May 10 July le Jap 
a3” a8%| a7 date 17% isk isi isl °100 108 \*lap ioe 1227 ey Set 1) Novisl 16° Aer i? 2 June! 3313 
100 4,000 trust c 5 lov 15! 1 17/| 2 
Tm, deel oe ao ‘leate” san ‘leans ® ans “> a9 | iat deel < oe ene Sol 26'e Desas| aBteMay 43 Aug May 
1814 a ‘leake 320 |*270 107, |*100, 106 |*100 106 3 16 | ¢.000| Vou oa a 2613 Dec 28 6%Sept 1 53 Dec| 25 
7%) 17 1512 1,900| M tes Oil 50 4| 7 11/} 12 287, Jap 
*275 290 *100 106 ey F 17's; 16% 161 157g 16 2712 27le ‘(000| Middle —— & Ordnance. 00; 63 Jan 25% Aug 17% July Jan 
ix ¢ ‘ 1 31 
100, 106 Moy mo ae oe a0%o 37% DBI, 2884) 13°100| Midvale 8 OF. = - ~~~ = 10/ 12 Feb "4 34 Mar 10's Dec} 30. Deo 
ae ae 27'e 27l4) 2712 bi%) iis 11% 27% 628 *66\4 6714 900 MontWard & ----Ne par 913 Nov 14 270 Dec 2 105 Aug ate Jap 
27\4 27% 1g 117s} 115 277g 283g 67 21%! 7,900) ! ond gn eteatapaanaataa 67, Dec 30 Oct 20 Sept 
28° 2814/28 66%| *06° Osis Diig 21%! 21% 24a) *20° 24 "360 National “Biscuit... -..-- 100| 11312 Jan 17) 86%Bept 13 . Sept] 5 Jan 
28 66 8666 21%s)  2ilg ; *20 2 | Llp L1le — sececece 26 Jan Apr 18 65 
*671e 69 15g 22! 2 15s 5 *20 24 *11l4 1112) ; 4034 58,100) Do lg Suit.... 100 18 4lg Ap 21 26 Aug 87 Dee 
221g| 2 a, 420} ° Ig 12 3912, 39 40 500 Cloak & 2 1 Dee 681g Oct 7% July May 
020 iis “Ill 12 "3B% 30% 3834 * 1224 IDI 121% Site “61's = pteo mgr 100 oh Jan 12 itf* Ons 100 ‘Mar| 15 Deo 
Ill2 1 38%, 3 122 ‘(*119 *6lle 65 1 600} Na am'g & Stam 100 Jan 10} 11 ne 1 7 
ooo 3912 “117 120 [117 122 [+119 tl 4 15.208) ieee See Lead..---- -----100 1 | ate eee oo ies 
6 Lig 6814 ‘ 2, rel_...-.-~ 7 ae lg Nov: ne 
_— Mg alte Me] it 66ia| 65% 138 | 194% ran! tie tia yoo Nevada Cons (new)--.1Vo par Sg 7 7° = 63 Feb 
~~ oe Cots Ot) G5l4 125 | 12412 1: *11312 11412 1512) 3, ee Te eae ae oe 4 Aug Nov 
4 le} 15 1,400, N k Dock. -_.- 100 28| 26 30;| 32% 411g 
65 z, 125 = 125lg “— 113!2) 114 at 15 15!2 28 2914 ’ as Ay--’ gouepeeenbie 11% Dec 10514 Dec 1%g Aug 
5 , 00 easonce 0 par 4 29|| 31%. ‘s 
126 126le *113le 114 nies 1512} 1514 = #2719 28 *21le 24 6 Do pre iiding..... N 50| 441g Jan 7| 474 Aug lg Mar 
*113!2 114 15!2 15le 15 4 2712| 27% 2! ' 2219 22!s *483, 60 | _____- N Y Shipbu i paaaies, 38 Jan 29 Oct19 201, Nov oe Jap 
1554 15%, 27 27 | *27 221g) *21 = 2212 *4614 65 . Se Sees ee eehotnnce 50 3's Jan 13 40 Sept 14 81g Mar) 12% Dec 
‘ : 500, Do. pref..-.---------- 64 1 
oR ees 14 sig" id | sigs a | sia 454) °2:500) "Do pret... Ne per, *BJuiy tal 12s Ape 2), 74 Now| 11% say 
*4614 Q |] 27g] 10: *44lo ES ‘tia Stee és lov 15} 144 4 " ay 
ad i 1g 103%) 101 1027 “oe ~~"300] Nova Scotia peng 4 Be ee taetll| sh Aus Apr 
102% 104 | 102% 104 | 101s 4544) 44% 45 38 | *268 Ys "| ~~"300 go YY ee 1% Dec 19 Mar 25 Dec 
5 4 ee Be *2634 200; Nun & Blow... 5 6 953 5 14 148 May 
1027s 104 45 4514 4 ce page +26 28 *9 10!) Ohio Body & Ref of Am 4l5 Jan 28 Oct 87 Aug Jap 
5 45 31 | #277 “S71e| “277 37 *9 10!s 9ig} 3,100 lahoma Prod ---+100 12% Jan 6 Oct 9 i 
27. 31 | #28 «73] 0 7 73 2 ntario . Ine..... 16 Jan 612 Apr Nov ap 
31 oo 10 10 “vs a Le 1% 2 ons Ble 900 ya se ey Svowee 100) 1 6 Nov 29 428 Bent 26 a te 19% a= 
a OR Roa tS Sig | aban ae ot 15 4B Jal 08 De 
*7 1% 2 6's) *5 1 ee 1S 151 ty ~ Tif pebemantel 1g Dec 911, Sept 15 
13 2 Ig} #434 lp 1834 1 | 150!2 2,800) Ot SD-cwonscwocce Oy n30 
ze ts OM 18!g 18!2 150% 150%) °149% ar 8 on aS .200) Owens Development. —~_ 100' 60 Ja 
72 18 | 17!2 15012) 150% 152 8 Sis Bis 4312) 41'2 423 Seto) Seen” er enenann. -- e* Ex-rights. 
16312 153 150's Slg| Ble A 39%, 423, Al’ i bg 81° 5 '300! Pacific a atenaitied. 
1 8 le . 
7 381: oS (SBN omg aot git: —. i a Ex-dividend and righ 
” atl zo? R012 S0l2_ 81% § Lees than 100 shares. 
81 81% . prices; no sales on this day. 
© Bid and asked 
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For sales during the week of stocks usually inactive, see fourth page preceding. 


PER SHARE 
Range for year 1922. 
On basis of 100-share lots 


Highest 


$ per share 
19 June 3 
69%gMay 4 
10)%7g Dee 7 
95% Dec 7 


161 


PER SHARE 
Range for 
Year 1921 


Lowest 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. : 


Saturday, | Monday. | Tuesday, ,Wednesday.| Thursday, | Friday, 

Jan. 6. Jan. 8. Jan. 9. Jan. 10. Jan. 11. Jan. 12. Lowest 

$ per share | $ per share | $ per share | $ per shire | $ ner shire Indus. & Miscell. (Con.) Par| $ per share 
*12 *12 14 | *1lllg 14 } *12 14 | *12 14 Pacific Mail 8S 5| 11 Jani8 
4614 46%, 473%) 4614 48 Pacific Oil 421g Nov 23 
84 86 

78le2 


STOCKS 
NEW YORK STOCK 
EXCHANGE 




















$ per share 
15 
4814 


per share! 
8 Aug 
271g Mar 
381g Aug 
341, Aug 








463, 477s 47%, 
=" 90%3| 97,500 


89 
827 


884 





86\4 


Pan-Am Pet & Trans 
8014 


487. 
Do Class B 


Jan 11 
80 


*4 


*41lo 
*12 
3le 
914 
4318 
*76 
47\s 
13% 
31% 
4le2 


551s 
9 





3712 3712 
103 
833g 
29 | 
5014: 
90 


*101 

*78 
2758 
491g 

89 
“47i2 


61 


181g 

*21,4 

*18ls 
87 
*107 
8 


“47% 
116 
5llp 


1812 


81 
64 
1164, 
116 
rar 
558 
2910 
2 


110 


3 
26 


3!2 
ll 
8 
467, 
37 
87 87 
219!2 221 


ak | 


27% 
49l4 
90 


“475s 


50 
181g 


*115 
7912 


113% 
*112 
74 
558 
#294 
2\4 
11% 
47le 
594 
205 
53%, 
8lls 
*106 
124, 
3314 
6614 
*\g 
84 
#109 








3314 3314! 
a ae 2 
69 


eo 
Rie 


33 


_ 
| #65 


Rls 


*80 90 
220 223'4 








9019! 
4012) 
113 





‘7% 


116 
50!2 
18), 

21, 

205s 
‘87 

lll', 
8 


9 
37% 
3378 
10'g 
42 
70 


712 
3lg 


53 
*Q8le 

4012 
114 


*111 


71 
96 
47% 
95 


4 
1294, 


46 
28\g 
9934 
114l, 
31% 
144 
36 
*98 
*78 
2653 
47\g 
89 
47\4 
*112 
50!2 





611s 


651g 
115'4 
116 
7!s 
53g 
3012 
Zs 
12 
45844 
5M, 


33'8 
84 
€8 








587g 
4l's 


«1165s 


100 
61 
*115 


814, 
63 
113% 
*112 
712 
548 
30's 
23g 
11% 
4% 
5948 
207s 
5348 
Slils 
*104 
10%s 
#3315 
*66 
a 
*S0 
110 
*33le 


*70 
*47lo 
153 
*16le 
73\4 
30'4 
69le 
*634 
*41o 
21 
6558 
*96 le 
91's, 
558% 
10! 
40's 
4652 
105!s 
122!'4 
63le 
16 
36 


FR8 le 


#243, 
*62 
*53 
*80 
1512 
*12!s 


*Rls 


434 
14 

353 
Q2!4 
434, 
80 
507s 
1514 
355g 

41 


4le 
*12 
3lg 
*9lls 
42% 
*76 
4912 
14 
3312 
43g 





4212 
57 


*41 
55% 
5S8le 

*Q8lo 
40l2 


| 113% 


89 
47% 
116 

514 
18!x 

Ze 
2034 


8214 


6312) 


1164 
116 


744) 


5!2) 
3019) 
25g 


121, 
49 
60 
21 
5358 
827s 
109 
l2!s 
35 
67 
\4 
84 
110 
35 


80 
48 


112 


47% 


| *89 


“.° 
*112 
5ilg 





6214 
113 
\*11212 
78 
54g 
| #205, 

24g 
llls 
47°s 
587s 
2034 
52 
SOle 
*103 
L15s 
*32le 
*66 
*ig 
84 
*109l¢e 
*33\4 
79 

*47leo 
*153 

*16le 

71\4 
30%, 
71 
7'8 
*4lo 


*80 
217 
3212 








*414 
*12 
3 














48 
90 

“48ilg 

116 
52 


“43° 
*112 
| 5il, 
18 
*2 
20 


18 
23 
2014) 


“Geia| “BBip “Sia 


lll 
8 
Sle 
3848) 
3378)! 


*108le 





63 
*114!le 
83'g 
637s 
113%, 
*112ls 
7\2 
*5\g 
29°8 
24 


831p. 
63's 
1147, 
114 
7% 
5le 
30 | 
243 
117s 
4548 
59le 
21 | 
5312) 
8134) 


47% 
59 
2058 
52ls 
Sill, 
*103 
12 
#3314 
66 
l4 
*89 
110 
*33le 


$034 
1537s 
*] + 2 





80 


18!9 


1106's 

121%, 
63/2 
16 
3618 

#90 


2334 








rid 
84 








40l2 
12619! 1211s 
11219 *112\2 
711g one” 
96 | 92 
49l4° 49 
Bal 
4: 130 
ape 
100 °| #9914 
115lg 114), 
3412 33% 
14ig 137% 
3414 35 
"32 | 878 
9 + 
48% 49% 
. 4 
90 | 8934 
“4819 
116 
51% 
18 
212 
20!8 


*114 
5lig 


18 
*214 

20 
* | 3g 
86534 
*108le 
*77g 

9 
383g 


87% 
lil 

778 

Sig 


 *86l2 
60!g 
42 
«+4117 
| 104 
625g 
*114le 
85 | 837s 
6612 66)4 
1155, 115°%8 
116 | 1L1l2!le 
753. 712 
5le 54g 
30 | *29l4 
Dba 234 


120 


115g 1 


2114) 
5312) 


824 , 
107% #10314 
1219} 1134 
35 | *31ly 
6612. #6434 
*lig 

83 
110!2 
| *33le 


sou. 
#153 
*l6ils 
73 
3lls 
| *69 
*7 
4lo 
20's 
67 
*Y7Ile 
93%s 
57'4 
103 
*30le 
*46 4, 
106% 
122 
6448 
36'4 
*90 
9237s 








$333| 107,100 
43 6 


13 











12514 

11358 
7212. 
98 


5014) 


973g 
130%, 
46 le 
28le 
9934 
L14ls 





3354 | 


483g 


| aaa 


6214 
43'4 
117'4 
1077%s 


6333, 5,900 


86ly 
6344 


11744 215,500 


1124 


8!g 13,800 


538 
30 
272 
3g 
12 
48le 
624 
214 8 
535s! 
8234 
108%4) 


i!2' 10,600) US 


| 10,800, Sears, Roebuck & Co 


_ 61,600, Skelly Oll Co 











50 
Panhandle Prod & Ref_No par 
Parish & Bingham Dp 
Penn-Seaboard St’l v tc No par 
People’s G. L & C (Chic) _.100 
Philadelphia Co (Pittsb)_. 50 
Phillip-Jones Corp 
Phillips Petroleum 
Pierce-Arrow M Car...No par 
Do 100 








Do pre 
Pigg Wigg Stor Inc ‘‘A’’ No par 
Pittsburgh Coal of Pa 00 
Sa ..100 
Pond Creek Coal 0 


19 700] Postum Cereal 
300 8% preferred 
3,000, Pressed Steel Car 











_ Producers & Refiners Corp. 
_ Public Service Corp of N J. oo 
Pullman Company 
Punta Alegre Sugar 
Pure Oil (The) 
0 8% preferred 





00 Rand Mines Ltd 
Ray Consolidated Copper. 10 
900, Remington Typewriter v t c100 
lst preferred vtec 
2d preferred 


- 19,600 Replogle Steel 
yo Republic Iron & Steel 


| Do pref 
| Republic Motor Truck. No par 
28,400 Reynolds (R J) Tob CI B_. 25 
7% preferred 


| 100 
16, 500 Royal Dutch Co (N Y shares) - 


>: O St Joseph Lead 10 
ovJ, San Cecilia Sugar v t c.No par 

2 600) Savage Arms Corp 100 
Saxon Motor Car Corp.No par 

100 


Preferred 
700, Seneca Copper 
900, Shattuck Arizona Copper... 10 
2,000) Shell Transp & Trading... £2 
46,700, Sinclair Cons Oil Corp.No par 


10 
800) Sloss-Sheffield Steel & Iron 100 
100 Do pref _. " 00 
| So Porto Rico Sugar. 
Spicer Mfg Co 
Preferred 
Standard Milling 
Standard Ol! of Cal 
Standard Ollof N J 5 
Do pref non voting__..100 
Steel & Tube of Am pref. a 


5,900 


99.300 
3600 
23600 





Sterling Products 
00 Stern Bros pref (8%) 100 
11,200 Stewart-Warn Sp Corp.No par 
9,100 Stromberg Carburetor.No par 
Studebaker Corp (The)_..100 
Do pref 100 
Submarine Boat 
Superior Oil 
Superior Steel 
Sweets Co of America 
 TemtorC & F P, ClA__No par 
Tenn Copp & C tr ctfs_No par 
Texas Company (The)_... 25 
Texas Gulf Sulphur 1 
rexas Pacific Coal & Oil_. 
Tobacco Products Corp__.100 
Do CIA (since July 15) 100 
Do pref 
Pranscontineutat il 
Transue & Williams St.No par 
Union Bag & Paper Corp__ 100 
Union Oll 


100 


1,800 
900 
6,100 


17. ‘900 
4,900 
7,700 

13,200 


39, 200) 
100 
300 
100 
409 
300) 
100 

,L00 
200 
,200 


Junited Drug 
ist preferred 
United Fruit... . 
oy - | United Paperboard Co_. 
400) 
10 0) 
700 
200 
1,000 
S00 
26 600 
200 


.. 100 

United Retail Stores__._No par 

U 8S Cast Iron Pipe & Fdy_100 
Do pref 1 


U 8 Food Products Corp. 
UStoffinanMachC orp No par 
U S Industrial Alcohol. __. 100 
Se * 100 
Realty & Improvement 100 
United States Rubber 
Do Ist pref. . 100 
U 8S Smelting, Ref & ” abe 50 
Do 50 
United States Steel Corp... 100 
ee 101 
Utab Copper 
Utah Securities v te 
Vanadium Corp 
Van Raalte Ist pref 


Sete Jarolina Chem... .100 
Do 


52,300 
3,400 
400 
300 

97 909 
2.300 
4,400 
600 
11,900 
LOU 


1,400 
300 





_ Preferred 

Vivaudou (V) 

Weber & Helilbroner.. 

Welle Fargo Express 100 

Western Union Telegraph. 100 
500 Westinghouse Air Brake... 50 

Westinghouse Elec & Mfg. 50 

White Eagle Oll No par 

White Motor 

White Oi) Corporation. No par 

Wickwire Spencer Steel... 6 

Willys-Overland (The).... 25 


71g Nov 18 
243 Dec 28 
59% Jan 4 
3lle Jan 4 
7314 Oct 30 
2814 Jan il 
8 July 24 
187g July 24 





1414 Feb 2 


6553 Apri1g 
10512 Apr 29 
63 Janl2 
91 Febi16 
241g Jan 10 
66 Jan 7 
10512 Jan 6 
293, July 14 
261g Nov 27 
94 July 20 
94 Janilo 
1912 Jan 26 
121g Nov 16 
24 Jan 6 
55 Janl2 
5012 Feb 23 
21 Nov 27 
4312 Nov 27 
74 Feb24 
llg Nov 14 
43 Mar 27 
lllig April 
47%g Jan 21 


1258 Jan 9 
llg Jan 10 
10 Aug 26 
lig Feb 23 
593g Feb 1 
91 Jan § 
6 Oct 13 
61g Nov 2 
3412 Dec 6 
18% Jan 10 
853 Nov 23 
341g Mar 7 
66 Mar21 
33. Novil7 
15 Nov 44 
84 Apr28 
8434 Dec 27 
91%, Jan 10! 
3812 Dec 28 
113% Jao 7) 
68 Marlo 
45\gMay 4 
81 Jan 3) 


2413 Jan 5 
354 Jan 5 
79'g Jan 5 
100 Febl17 
3's Jan 31 
4 Nov 27 
26 Jan 3 
15g Nov 25 
lg Oct 21 
833 Nov 14 
42 Mar 27 
38!2 Jau 4 
Islg Nov 22 
4914 Nov 17 
767, Aug 2 
88 Mar 2 
7ig Mar 3 
32 Nov 2! 
55 Mar 25 
ig Dec 30 
85 Dec30 
102 Feb 9 
25 Janll 


§07, Mur & 
4lig Feb 18 
14 ier 10, 
43l2 Feb 28) 
16!8 Jau 13) 
50 Jan ll) 
5 Feb 1 
23%, Feb 8&8 
lL slg Nov 14) 
37 jan 6) 
72\l2 Dec 29) 
56 Jat S| 
46 Nov 25! 
91 Sept i4 
33. Feb 27 
42\, Feb 9 
82 Jan 6 
11348 Feb 3) 
5) Nov 27 
97g Janis 
30'4 Jan 10 




















Do _ Preferred (new).__.100 
Wilson & Co, Inc, v tc.No par 


Wovlworth Co (F W) 00 
_ Worthington P & M vtc_.100 
100 


1 
700 Wright Aerdnautical...No par 





92 Janl7 


2314 Nov 23 
568 July 28) 
43 Mar 27 
66 Mar 13) 
6lg Jan 6 
105g Oct 19 
6614 Jun 4 
89 Feb 8 
80 Mar li6 
49!1, Jan 4 
514 Oct 25 
35's Jan 6 
2's Dec 27 
81g Nov 15 
4le Feb 17 
24 Febi17 
27\4 Jan 4 
66 Jan il0 
137 Jan 6 
267g Nov 28 
83 Mar 3l 
63 Nov 27 
& Jan 27 





105 Dec 


1213 Jan 4 
17 Apri2 
133gMay 24 
99 Sept 15 
45% Sept 21 
105'g Jan 3 
59\4June 7 
245g Apr 25 
49 Aprl5 
12 Jani12 
71 Jan 3 
59's Dec 28 
72% Sept 15 





10012 Sept 13 
41 Dec29 


120 Oct 18 
11218 Oct 16 
9514 Sept 13 


139% Sept 12 
53\4June 9 
3853 Jan 3 

102% Apr 25 

12614 Sept 13 
361gSept 7 
19 May 3l 
42 Mar "7 

80% Dec 6 


38!12May 18 


78!3May 29 
95%4May 31 
144,June 2 
63% Nov 21 


118% Oct 19 


664gMay 3 


2014 Sept 25 
614 Mar 21 
247, Apr 1 
54June 2 
94% Aug 14 


112 Aug 22 


23'4 Jan 3 
12 June 2 
48!igsMay 3 
38%June 9 
11% Oct 4 
541,May 13 
80 Aug 29 
5714 Mar 3 








120 Novis 


90 May 25) 
63% Dec 5° 
Jan 5) 


79 Dec30 | 
Dec 27 | 


109 


71 
141%, Dec 27 
Lisig Nov 2 

87, Nov 23 

10'igJune 7 


124%May 19 


52144 Oct 10 


67's Nov 6 
32%June 3 
8414June 26 


89ig Sept 13! 


45', Apr 4 
78 Sept 12 
25 June 


113 Sept 8 
4l'4May 13 


85 Oct & 


51% Oct 5 
Oct 18 


162 
204 Aug i4 
8S7lg «) 27 
39 Aug 2¥ 
78 Aug 2y 

8 Aug 14 
10's Jan 3 
254gMay 27 
727 Oct 16 
i902) »«6©Oct 18 
927g Oct 10 
67'2 Apr i7 
107 July tl 
45% Oct 4 
49 Ary 16 
lli's Oct 16 
123 Sept ly 
7ligSept 5 
25! Sept 20 
53% Aug 30 


6 Aug 
97g June 





891g Aug 
24% Oct 
211g Aug 


67° «July 


124ls June 
105'g Jan 








3 
134% Dec 18 














100 =~Oct 7 


367, Mar i3| 


83 Oct ls 
Vale Jau i8 
86 


17 Apr 24 
98%, Oct 18) 


121g Ati 29) 


114 Decl9 
65i4 Aug 22 
34 Dec22 
54 Bept i2 
12 May 5 
217gaMay 12 
10 May 29 
49!2 July 19 
501g Sept 15 
91 Sept 7 


223 Nov 2 


55%aJune 2 


ll Aug 22 


(oer 31) 
16 Dec 29. 








66 Sept 


81 Oct 


697s May 


141g Des 

5lg Feb 
23% Jan 

63%, Apr 
98% Jan 
104 June 
2513 Nov 

9%, Dee 
49 May 
2833 May 


119 Dee 
981g Deco 
19244 Dee 
1141, Dec 
8514, Deo 


119 Aug 





21 June 


z22"3 Dec 
14% Aug 


7612 June 

Aug 
28 June 
57 Sept 


15's Aug 


8719 Sept 
Oct 
19 June 


45 Sept 
365, July 
105%, June 


92 


467, Aug 
Illg Jan 
38 Aug 
54, June 


Sly Sept 
3514 Nov 
84 July 
4i'!g Mar 
410\e Aug 
74 Aug 
26 Apr 
37 Aug 
70\4 June 
105 June 
4l'ig Aug 
7 Aug 
25's June 
72 Mar 


20%, July 
57% July 
59 Aug 


"65s Mar 
Sig Jan 


46 
9314 


91 Jan 
13 Apr 


106 

207 

“6214 May 
19 May 
57!2 Nov 


7 # Jap 
274 Jan 


‘TAlg May 


861g May 
115 Dee 
66%, Dee 








9% Nov 





® Bid aad asked prices; no saice 


on this day. § Less than 100 shares. 
B Range sinee merger (July 15) 


t Ex-rights 4 Ex-lividend and rights. 
with United Retali Stores Corp. 


2 Ex-dividend. 
b Ex-div. of 25% in common stock. 


¢ Reduced to basis of $25 par. 











162 


New York Stock Exchange 


—Bond Record, Friday, 


Jan. 1 1909 the Exchange method of quoting bonds was C 


hanced and prices are now—“and tnterest’’—ercept 


Weekly and Yearly 


for income and defautied »onds. 
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=° ss 
= ey 2S Price Week's | Range 
, Sil Range BONDS 34 " Hey Year 
BONDS 23 pre | passer |Sal| yes N. ¥.8STOCK EXCHANGE | S| Fritay | ee eae | 922 
N. ¥. STOCK EXCHANGE | 3) Friday | monueu, |©~ || 1922 Week ending Jan 12 = "| Jan is wp mae 
Week ending Jan 12 rd Jan bs, a Pie : —_|—| ——__—_—— | ag Ash\| Ow Hib No. Low Hb 
aK Bid 0 Ask Low =—«_- Hh No.) Low Hob | , | 
U. 8S. Government. | | } ' — 1,1 87 89 21' g5 93 
iret Liberty Loan— | 101.06 Sale |101.14 101 38/1183 94.84 103.02 )] Atl Coast Line Ist gold 48.1952 4 L. Bit, a 07. «107 2 10412 108% 
314 % of 1932-1947_.....-.---- 5 Dj 101.06 o On 64 95.90 495.70 101.68 10-year secured 7s....-..- 19a0r Neri Sale | *8 88 10, 831g 91% 
Conv 4% of 1932-1947. _-..--- J 8 Oe ee 9862 99.04, 252) 96.04 101.78|] General unified 48... -- 1964|3 Dj) 57% 995, 995s 3. 98% 100% 
Conv 44% of 1932-1947__..-- JD) 95.64 Sale ed «98.50| 196.82 102.00)| Ala Mid ist guar gold 5e...1928|MN) 904 ----) OOS Qo? | ge Ol 
24 conv 4% % of 1932-1947....|3 D, 98.50 Hale vo 9S SUI | Bruns & W lat gu gold 4s8__ 1935 c. Re 8210 Sale | 82 83 | 109,77 86% 
Second Liberty Loan— | 2 98.36 98.34 98.44) 10/95 76 100 30 L & N coll gold 48_...--.. a1952 S| O4le 9slgl 94 9412 294) 88, 96 
4% of 1927-1942. ._.......---- [M Nj 98.-2 95.00 & 14 98 60/2106 95.82 101.50 || Balt & Ohio prior 3}48------ 1925)J J) 9g 1t 9434] ¥4lg Nov'2z----| 91 Q94!l2 
Conv 4%% of 1927-1942_...-.- IMM} 98.22 Sale (98. 1 a Registered ---- -----.---- oa ool 78 Sue | 78. 7953 95! 761g S8is 
y Loan— - ( 6240 96.74 101 98 Ist 50-year gold 48....-.-.- | “227.1 78! "24 won|! 
434% OF 1928 cecnccweccaccoes oak. beinashone nie ites 3 ww si Registered .----...---- 1948/0 al 550 git) tele Jans isa = ie 
rth Liberty Loap— ef a re 4794 95.86 101.36 10-year conv | EE 3: 1 41 72.77 93 
mm of 1933-1938....-------- A Q| 98.58 Bale os 99.00; " Refund & gen 5s Series A. .1995)8 "| 1bl% abe 10014 101% 135) 941g 102 
Victory Liberty Loan— | 100 20 Bale 1100.20 100.30)3005 |190 02 101.00 Temporary 10-year 6a____- 1929 | 907 ll, yll4' 5/87 94s 
4% % Notes of 1922-1923._-.--- 3 Di by “ le 199 94 100 04/3033) 98.50 100.34 P June & M Div Ist g 3%8_1925|M N) 765, Saie | 7612 78 43| 72% 85 
Treasury 4148 1947-1952_..----- oo-s| 99.86 Bale ‘10212 Apr’22|----||10214 103% PLE & W Va Sys ref 4s__.1941|M N) 9 - Sale | 9112-92 85! 96 Q4lg 
2s consol registered - ----.- - g1930)% poo “== |103% Mar’22|--- -||10414 10314 Southw Div Ist gold 3 }48__ 1925 J J O61, Q812| 985s Nov'22 ----| 92 99g 
88 consol CoupoD ...-.--.-- 41930|Q J) ---- ----' 10219 Dee’ °9|.. | '10212 105 Clev Lor & W con Ist g 58__1933|A 0 O8 1p 69 9714 Dec'22 ----|| 96% 99 
és registered - . ---.-.-------- asics 4 pins Ale 103% Dec'22)----|,102!2 1051s = onéey ne lat 6 00... 18S oi 9-i, 96 | 9712 Sept'z2 --sal 90 = 
UDOD . .- 22 - oe ee nen nnne ‘ Reeds i ete. wal . eneral gold 5s__......- é | as @ 1 te’ 26) 627 
Ponama Canal 10-30-yr 28. .k1936|Q F) ---- -->- 9412 Dee'22|--..| 92% 9312}| Tol & Cin Div Ist ref 4s A__1959)J | B 66 oon D Bik _.--'| 985» 103 
Panama Canal 38 gold - - - - -- 1961|Q M| ----° 94. Y310 9310 1179 79s!) Buffaio R & P gen gold 58__._1937|M s 9,1, gale | 91" 917s 23\| 8812 961s 
Registered eee nner ere 1|\QM 90" ilies ¥ | Copeess 6548... ccacacececcs 1957\Mi Ni S3la 86 83l2 Dec’22 ---- 821g 831, 
| Ae Nea istgue ta. 1043/3 3} 90% y0lg Jan’z2\----|| 901g 938 
ear a & Lug 2@ } iii 1 , mena 7, 00's 
| Roch & Pitts Con Ist ¢68.-1922|J DB) ---- ---- 10)'4 Aug'22 ey 
Foreign Government. |  < 91 at 25! 93 102 
1 Sale 11003 111g) 126} 99 102% || Canada Sou cons gu A 58__--1962 A O| Tt ‘ioe i30 tt 65 19812 115 
Argentine (Govt) 78#....-.-.-- 1927\F A g oy + in 89 10\| 77. 3714!} Canadian North deb sf 7s...1940\J D| 1113, Sale 111%, 112 | 28 10712 114% 
Argentin Treasury 58 of 1909_..|™1 8 04 Sal . 957 1005s 262)| 98 10912) 25-year s f deb 64s8_.--.-- 1946/\J 4 79° Saic | 78% 797, 173\' 77-5 
Belgium 25-yr extsf 74s ¢_.1945)3 D ++ oo 96 5 97 | 165 | 9412 1044, || Canadian Pac Ry deb 4s stock...|J J) 9.10 Sale | 91le 92°; 11 33 941s 
5-vear 6% notes... .. Jan 1925|3 J) 96'4 Bae | 99341 119)| 98 108% |] Car Clinch & Ohio Ist 3-yr 53 1938/3 D) 9.72 Sale | 02 |! ste 103 
20-year 8 f 88_....----.-- 1941\F A 108 ‘Gale 1108 108!2| 20/105 112 || Central of Ga 1st gold 5s. ..71945)/F al 6ie 96% 97 9734 i5| 895, 1011, 
Bergen (Norway) # f 8s..--.-- 1945|M N lille Sale |1114 1:2 25|106 115 Consol gold 58._...--.---- 1945|M N 10! . Sale 1U0%4 101 : 26) g4 101g 
Berne (City of) s f 8s_...-.-.- 1945|M N 948; Sale 9255 94 114) 92 10112 10-year temp secur 6s.June 1929;3 D 73 81 81. Jan’23 ----| 74% 815s 
Bolivia (Kepublic of) 8s----- 1947\|M N the sale} 76 7 8 55'| 741g 90 Chatt Div pur money g 48.1951|3 D 931 | 9653 Sept'z2 ----|| 93 96% 
Bordeaux (City of) 15-yr 68. .1934|M N 9810 Sale | 9814 99 | 226)| 9312 108 Mac & Nor Div ist g 58...1946)3 J) 02.2 --""| 9515 June'22 sooel| 95 9512 
Brazil, U 8 external 8s__---- 1941|3 Doe gale | 85 <6 | 58 79 96% '| Mid Ga& Atl Div 5s___._- 1047|3 J] O34 --o-| Gate Go5— 1'| B8tg 97% 
18 -cccccccccceeeonso-e=- 19523 Dl OO. sale | 97 99%4| 91)| 841g 96% || Cent RR & B of Ga coll g 58-1937|MN) j 078 02 (108) Jan'23 -<-, 103% 110% 
Doonnenepoconesoececce 1952\/A O tg Sale yg? 10 ig 125| 96 101%4\| Central of N J gen gold 58-..1987\3 J 102 " 106 109 Sept’22---- 105 110 
Oanads (Dominion of) g 5e__1926|A O re bh Sal Qin 100%! 10/\| 94% 101 EE on. cdeekesot h1987\Q J) °*, 91 july’22----!| 91 91 
0 do do  56..1931|A O} ,A%6 Bae lols 102 | 176 95% 103% '| NY & Long Br geng 48_-.1941|M $| Bos -so-' on SU | Sole 98 
10-year 6148-.-...-.----- 1929 aN 9912 Sale | 9914  9912| 34) 978 td aa Se oe impt meer a 10i Sale 101 102 14; Q4ig 103% 
66 .......--------------- ' Soie 1105 ato, S1i1001g 106 | st consol gold 58_...-.-.-- 39) + r eee 
Chile (Republic) ext sf Be.--1941|F A) 103, Sale 10086 The nO stg L042 | Registered. _..--------- 1939|M N,* 9914 10314 Oe eee 366 | Bat 91 
External 5-year 8 j aa 1926 A Oo 1U ” a, : ‘| 96 961s| 27 4!| 9614 96% Genera! gold 4s a 1992,M 3 4 86 ov'2i ee Pal 
78. ----~---------------- 1942,M NN 103 > Gale (1027 10312 33/100 10632 Registered .....-------- 1992|M 8 -<-- ---~ | 88le 897%. 232 “821g Ole 
25-year sf 83_.-.-...----- i946)M N Fila 52 | Bl . 5ilei 911 44 68 20-year convertible 4448...1930|/F A’ -"-- <7 -| O47, 963, 533| S4lg 998 
Chinese (Hukuang Ry) 5s of 1911|3 D 10914 a 108!2 10914 16) |1Q51g 11212 30-year conv secured 58._.1946|A O 833 "gs | 86 Dec'22 ----| 761g 862 
Christiania (City) # f 88__.-- 1945|A O G * Sale | 912 93\2| 60'95 98!2) Big Sandy Ist 4s.--.------ 1944)3 D 83 84le 84 Jan’23 ----'| 78 8712 
Colombia (Republic) 64%s...1927|A © Oil, Sale | 901s Qlis| 124'| B5le 95% | Coal River Ry Ist gu 48._.1945|/3 D 95! | 887s June’2z ----|| 88% 887% 
Copenhagen 25-years{548..1944/J J) 2. 4& a2 92° i!} 841 100 Craig Valley Ist g 5s__-_-.-- 1940/3 J on 4 50°! 79 June’22 ----|| 71. 79 
Cuba 68 -....-.-------~---- 1944\M 8 <p “9 35a! $2 SF; 5177. 965 Potts Creek Branch Ist 48.1946)J J f), ~13, Silg Dec’22 _---| 81 84s 
Exter debt of 58 1914 Ber A- 194916 A + te gale. 82 56 | 139) 76 852 R & A Div Ist cong 48._..1989,\35 J 751g 792 7712 Dec’22 ----| 75% S80ls 
ere he say Reba ote hal 1949/7 Ol 88. Sale | 87 88%4| 53|| 8412 100% | 2d consol gold 48____-.- 1989}3 Jj 238 Se APE --l noc enw 
Cuechoslovak (Repub of) 88_.1951|A O 1,16 Sale 110712 10853 1910512 114 Greenbrier Ry Ist gug 48_.1940|M ~ O34 “--"| 90% Dec’2l OOS aoe ee 
Danish Con Municipal 8s "A" 1946|F A 10712 Sale 110.12 105%4' 91105 113 Warm Springs V ist g 5s._.1941|™ 5 52 “soln 6214 G2ie 10'| 61-67 
Series B-...------ --seewe 1946|F A 110. Sale 10755 110 | 110\107 112!2|] Chic & Alton RR ref g 33__-.1949|A O} 27 8 | 26% 2812 47\| 231g 52 
Denmark external 4 f Sse_.._- 1945|A O O&10 Sale 9814 9878! i153'| 9014 100% Ratiway ist lien 3448__---- 1950/3 J 8058 8 5g 81 83 | 10\\ 77g 85 
20-year 68...-.---..-..-. 1942)J J G5le 95\4 97 | 6 85l2 9712)| Chic Burl & Q—IIl Div 34%8-1949'J J) oo 9a, 90 90%, 22| 87 93 
Dominican Rep Cons Adm ef 5s'58)/F Al OU! aie | 84 26 | 44/85 931!2|] Illinois Division 4s. _.--. 1949)J 3) Uéis Q7le ¥6lg 9.12 4193 98 
LT ERIN 33, Saie | 931g 9373, 1211 g1 97 | Nebraska Extension 48. ...1927|M ~ . | G0lg Oet'l® ----||._.. one 
Duth East Indies ext 6s....1947|J J 93 . Sale 92%, 933, S14] gole 9714 Registered .......---.-- 1927\M N| ~o27, 39 | 8814 8914) 22)| 858g 93 
é0-year 68------.-------- 1962|M S| oes, gale | 945  977| 15 -|| 93g 108%] General 4s..........----- 1958,M 3! jo le | 99% 10113. 50| 96% 1024s 
French Republic 25-yr ext 88.1945)M $) 0 cme | 01> = 937% 9791 91 104%|| Ist & ref 5s_.__---.------ 1971\F A | ! | 
oe aa eee Baie Chie & E Iil— | 106 107 {105% Dec'22'----l!103 109% 
Great Brit & Ireland (UK of)— | _ 1035 Sale 10314 4 | 429|| 96 106%8|| Ist consol gold 6s_.---.-- 1934/A © 100. care | 79!3  80lg! 9611 68 
20-year gold bond 5348....1937|F A) ee ee lin4. 11514. 1760\| 98% 115. || C & E Ill RR (mew co) gen 58_195) M N| <1 Sale | 50 5ldg 40) 4812 64ls 
10-year conv 5348---...-.1920|/F A) So" 8 coe \ 714 = 741g, Zull 68 9144!] Chicago Great West Ist 48-..1959|M S$) ,°> Yo73'107 407 -| «Slug 115 
Greater Prague 74s_.....--1942)MN) Oot ce | 96 612, 354 96 96% | Chic Ind & Loulsv—Ref 6s__1¥47|J | 6% Y¥7lg 9712 9712, 2| 871g 99% 
Haiti (Republic) 6s. -- - - - - -- 1952)/A @| 95° sale | 95 05 | 6] 92l2 96%] Refunding gold 5s_--.---- 1947/3 oe ee ee ee 
italy (Kingdom of) Ser A 63481925)/F Al 2) cole | g2 932% 57|| 8653 95!2\| Refunding 4s Serles C_..-1947|J 3} 27:2 235,| 5153 g3 | 14, 79 _86l8 
Japanese Govt—£ loan 4)48.1925)F A), 9334 Sale | 92% 935s| 891| 8683 95% || General 58 A------------- 1966|M N| (63° o710 ¥7l2 Qg7le 2) 97 102% 
Becond series 4148. .-.-.-. 1925)5 J Sie 5134) 81) 815g, 248|| 725g 832 General 68 B------------ C1966) J 74 3 °| 77% Oct 22 ----|| 75 79 
Sterling loan 4s---..--._.- 93/3 J/$ 7a Gale | 77. 7871 92174 90 Ind & Louisville Ist gu 43..1956|3 J | | 
Lyons (City of) 15-year 68. --1034)04 Bl 77° gale | 7612 7873! 87/1 74 90 84%, 8612 8412 Dec’22----|| 841g 87 
Marseilles (City of) 15-yr 68-1934)MN}, 5) SS | Siig -5314| 66 | 471g 70l2|| Chic Ind & Sou 50-year 49...1956\3 3} oo'* 2%) Gilg gept'22i----\| 87 912 
Mexico—Extern loan £ 58 of 1899/Q Ji, e.g | 35 3612, 12\| 341g 62 || Chic LS & East Ist 4448_.-.1969|3 D| 25 2 1 72ln orale! 47\| 6919 80 
Gold debt 4s of 1904... -- 1954)J DIF ors “” | Gols 9128, 35| 89 9412|| Ch M & St Pgeng 48 Ser A-c1989/J_ J) 2, oie*) 631g «31g, «10:| 60% 712 
Montevideo 78 - -...--.----- 1952|J DI) |. Sale | 98 983, 416 9214 992 General gold 34s Ser B..¢1989)J_ 3) 20% cig | 1¥53 813g _33'| 78% 90 
Netherlands 6 f 68. --_.....- 1972)\M SB) iis iz |All 112 | 51\ly07% 115 General 48 Series C___.¢€1989|J J 5730 dete | 56 593, 329 54 697% 
Norway external s f 88__----- 1940)A O} “joie Sale | 9914 100 | 1:9|'99 * 100%|| Gen & ref Series A 4348---a2014/A O| 57% Bale | hy Bek 18 Bo 80 
Gs. -------------------.- 1952)4 © 9slg 99! 99 Qjle| 14] 97 105 Gen ref conv Ser B 58_...a2014|)F A 633, Sale | 63 6412 157,)| 60 77 
Porto Alegre (City of) 88-.-.1961)/5 BY 0% oi *lio71. 109 | 431|105% 112%4|| Convertible 448--------- 1932/5 D| S3% Bae | 6 478th 176i go, 87 
Queensland (State) ext sf 76.1941)A O) 1), co, lois, 10212'  41\| 99 105 OD nccccgseeceecesnaeoosce 1925|3 D) 54:5 sale | 54 56 | 1771 31g 69 
26-year 64...-.---------- 1047|F Al G8 9812! 98 99 | 20! 9512 105% 25-year debenture 48_----- 19343 J) G51, 977% 97's 971g _3\| 89 97% 
hy eg gel oa 1946 A O] oe. [Gk 96! 97 | S1ll 94. 105!2l] Chic & Mo Riv Div 68.-.-1926) 3} 992 O48 65° 66° 12' gq 77 
Bio de Janeiro 25-year af 8s..1940)4 | o62, sale 96's 9712 4 93% 104%|| CM & Puget Sd ist gu 4s--1940 3 3) 75 924 90 90 | 3) sig O28 
BES Soezesmenseqanacese ; ilw & Nor ist ex $s... 21 ‘ ae 2 
ee eee Se) 6 Oe nao 195210 8) 9/12 O82 OF OO iil Soup 108 I] Cons extended 440_.--1034 9 D| 90, 92's 92 Decd2----) SS. 
Gan Paulo Stato) ext fe--160012 3] Sais Sale| i, Sos 27] "8 || onto Newent exean--iger tome & Al, coe YS Big Sees -o22| Sate BB 
neers «ee S a » ‘ i cet en amanda ’ 1 7 € 
ba, Croats & Slovenes 88.-1962)M Ni 7 oo | 77 8 | “S| 30 84%e|| General gold 3340--------- 1987 MN, “418 7%, 13is Dec's --z-\| 73's 73 
Solssons (City) 68........-- 1936/M N) oss gale 105 05%| 101|| 94 107 Registered. ....------- p1987 Q Fl -c-- g7” g5 87 | 19\ 82% 91 
Sweden 20-year 6s_...--- ... 1939)3 D 1198 le 1181 11914 99)|1121g 123 Genera! 48. -..----------- 1987 MN 6 Sale 8 86 Bllg 88 
Swiss Conferer'n 20-yref8s..1940/) | J 711 721 7119 7219 14\| 67 ’ 7612 Stam 48_.....------ 1987 MN +4 10512 105 10512 40.) 997% 110 
Seen Remenie oxt be. 3000 M$! 104 105% 106 —106%| 13)|102%g 108%s|| General 5s stamped-——-__- 1987 1M Wl 1035 104% 103's Jan’23 ----|102 105 
Uruguay Republic ext 8e..--1946/F A) 117 iz ‘il = 112 | 34il106 1 Sinking fund 68-...-- 1879-1929|A 0} 103's 101’s Apr’22\--.-|101 101% 
Gurich (City of) >) aa 1945 AO ~ istered _...---- 1879-1929) A oO arte — 985s '99|---- 961s 
Sinking fund 58-_--.-- 1879-1929'A O| 98°8 ----| 95 et O5ie 
sia 8) uo <=, Berea 
king fund deb 58....-.-- ‘ 1 99) wcce 1 
ee i re 1983.8 N56, 16084 108% Noon Hd lage * HOM 
7 1 B Beccese 9 5 
N ¥ City—43(s Corp stock..1960|M | 1002 101 |1005s 1007s! 5) 98 10313}) 10-year socured #8 B------ Foaeia, '6) jogiz Sale 109 110!2 106 ee 
101%g 102 \|1017g 1021s; 26)) 971g 104 15-year sec Olig ----| 93% Bept’2zZ'----|| O3ly 
43¢6 Corporate stock... . . - 1964) 8) i i7e 102% 100% Jan'23 99 1 Des Plaines Val Ist gu 4348 1947\M S| 97, Lil “Ont'22!~.--\105% 11149 
44s Corporate stock____.. 1966|A O a ave 1077 a ners 103%— 109% Frem Elk & Mo V 1st 68..1933|A © 1 a ee ee ee wait 
4348 Corporate stock __-_-- 1971|3 Dj } . i riio7” «407 *| lollies 106% ManGB& NW 1st3%s..1941/9 J| 7 Boao) Io, Meat oone = 
alts Gobaeeoee ee D 106% 10714 107 107 | 10/\103" 108% Milw & 8 L 1st gu 3248. - 1000/6 z 100" _.--| 9912 Oot’22!----|| 98% eee 
— m - 1 Ms EE 
Scrat eek ABtalma xe 99% 1004] 96% "B0:t| "3 B3ie 1009|] | Apbland Div iste Ge.---1925 §) ure ----|y00% Devaa)---_|AO14 ABN 
pecan | st gold 6s---- 7 1 
A% Corporate stock--°---1958/M NM] 90:2 Sort ioo%g _10s14| 1] 9314 100%] Mit Spar &'N w ist gu da--1947\m §| 85s 85% Ot, 1 00,) 8) $2 aos 
O SOME PVE OEY SUUVUEA ~ we eee . -- 
4% Corporate stock reg.-1956|MN| 00.5 2:3) Oe 8 ee al a“ ll103tg 108" peas Wee Sale | 78% 82 | 79 se 
t56% Corporate stock. ___1957/M N 106% 107 (10612 106%) 7||108% 108. || Chie RI & P—Rathway gen 481988|3 J} 75, °°" | 78% 78% vo 28, SA 
0 eece _— Bees... ....sssease 1. < 1 1 
New York Seen --- ee m 8 = vat 102% Novas = 102's 102% Refunding pak accoro waa > ¢ tH ROIs Sole Sots 20 tla 88% 
nt 48....1961|9 3| ---- -- f - RI Ar a ve Sale | 99 99 v0 4 
Canal Improvement 48....1961|J J| ---- ---- 102 June’22)...-||/102 102 Nor ist 58....1934|A O| 99 
Highway Improv't 4}4s__.1963|M $| ---- ---- aaa Ss ae rte 104% eat Onna Gulf cons 58..1952\M N| 97% i. + . o<” noo 4 Sate 
aigawey tmpror’s 6hs...18os OH ---- ---- 0 eee Keok & Des Moines Ist 58.1923|A ©| 99 91 | 9%, 2, | 2 78 s6% 
St Paul & K C Sh L Ist 4348 1941/F 4 10612 Sale |10612 106!2' 5 10412 10912 
Chic St P M & Ocons 68-.---- 1930) J 8912 .---| 92 Gept’2z|----|| 87 92 
Cons 68 reduced to 348-..1930)3 D 957. ..-| 962 9612 2| Gilg 98 
salisend. Debenture 58..-..-------- re . 10434 118 Nov'l6|----. an 
nsin ist 68---- anon a gg 
Ann Arbor ist g 4s----...- -- 199510 J] Cos OOM oot ool 1s3ll eb 95! Bie evior Short L ist 53 g--€1930|M S| 95" ---- a Su iall"Faag ~a6%e 
aie itered. ent -i90nlA O| 87% “38\4| 86 Dec'23|..--|| 85% 92%2|| Chic T H & So East Ist 58---1960|3 B| 7, 21. | fos, gite! 351) 8712 O4le 
ecppaccoar~s 14 Sale | 82 82i2|_6\| 771g 86 || Chic UnSta'n Ist gu4%sA_-1963|3 J 4115 |114¥2 115 | 21\ 1111g 117% 
a ree Nov| S2ieSale | 82 —$2%| 28|| 7813 86tg|| — Ist Ser C 634s (ctfs)_.---- 1963|5 3} 114% 05 Dec'22--..||103 105 
Conv gold 48-._.___._-_- 958 dD Pte fe 76 88 || Chic & West Ind gen g Gs... .¢1082 = LO te Sale | 74% 75%! 39| 6712 707 
Conv 4s issue of 1910__.... J D| 100!g 101 {10014 10034) 69)| 91lg 107% omer \; ; eaieenaes M §| 102% Sale 10212 10234) ‘ 9978 1037s 
East Okla Div Ist g 48___-1928|M 8 95%| 95 — 95%3| 17|| 91% 97% year sf7%48--2-------- 1037/3, 3} 88i2 91 | 914s Nov'2z\---- 2 
Rocky Mtn Div Ast 4a. - 1965/3 3 i =e atte oar ee-- e = var SARA lst gu 48 g.1923|MN “eee rues ate Mar'17)-...| aie Ea" 
Short L st =@ i se - Dec jeroee 
Cal-Ariz Ist & ret 448 "A" 1963/08 S| 921g 9314) 92 93 as 801g 945s Day & Mich Ist cons 4348-1931) J oy | 

















- Dec. sOption saic. 
®No price Friday; iatost bid and asked. aDuv Jan. dbue April, .cDue May. gDueJune. ADue July. kDue Aug. e@Due Oct. PDue Nov. sDue 
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| «= a) 
BONDS S=| Price Week's 33\| Range | BONDS | SS| Price Wee's | 3 Range 

N Y¥.STOCK EXCHANGE (| 3 Friday Rangeor | 3% | Year N. Y. STOCK EXCHANGE. > S| Friday Range or 33 Year 

Week ending Jan 12 i Jan 12 Last Sate 1922 Week ending Jan 12 ~ Jun 12 Last Sale | ™ 1922 
Bta Ask| Low pe No. Low High Bia Ask\ Low High| No|Low Hitgb 
| | 
Cleve Cin Ch & St L gen 48..1993,J D 8034 38i%g! 81%, 817s! 40\| 761g 8414 || Illinois Central (Concluded) 

20-year deb 4148...-.---- 1931/3 J| 92 Sale| 91l2 91%) 1|| 85-92% Omaha Div Ist gold 38_...1951|F A| 687s %0%| 68% 68% 4/66 71 

General 5s Series B._..--.- 1993 J D| $934 10012'1001g Dec'22)\----|| 8614 102 St Louis Div & ‘Term g3s_.1951|3 J} 7014 ----| 69% Nov'22|----|| 63% 7613 

Ref & impt 6s Series A__..1929:J J) 101% Sale 10lig 102 32; 95 103% Gee $1468..ccecccccacs 1951/3 3} 79 -~.--j 772 77is| 2'| 761g 80 

Cairo Div }st gold 4s._-_-- 1939|3 Jj S2i2 91 | 86l2 Dec'22 ----|| 79%, Y2 Springf Div ist g 3}48----- 1951\3 Ji 77's -.--| 782 July'2z|---- 78lg 7812 

Cin W & M Div Ist g 4s___1991'J | 79ig 8) 80 Dec'’22\----|| 76 821g Western Lines ist g 48_...1951|F Aj 83's &6 83 Nov’22.-.---|| 82 8614 

St L Div Ist coll trg 4s_...1990,MN| 7714 803g) SO Jan’23)---.|| 771g S4ig Registered... .....20--<- 1951\F Al ---- ----| 92 Nov’lOj.---||---- ---- 

Spr & Col Div Ist g 4s...--1940,M $ Budg 05 | S2l2 Sale 2)| 851g 3512 Belley & Car Ist 6s-..-.--- 1923/53 Dj 100 -- =| 100 Oct’22|-.--|| 99% 1001s 

W W Val Div ist g 4s.---- 1940|J 3] 8253 ----| 81% Nov 22)/---- 81 854 Carb é& Shaw Ist gold 43...1932|M S| 8713 90 | 92l2 Sept'22|..--|| 92lg 92g 

CIStL&C Iistg 4s_.--- k1936|Q €| 8slg ----| 87% Dec'22)----|| 83 9llz Chic St L & N O gold 58._.1951|;3 D 10014 10314 1011g Jan’23|--..|| 985s 104% 

Registered_........--- k1936|Q F| ---- ----| 90!2 Uct'22{----|| 8612 Yule Registered .....-------- 1951|\3 Dj. - ----| 99.  Avg’21|~---]|---- ---- 

Cin 8 & Cl cons Ist g 53._.1928|5 J} 98's ---- 99 Aug’22}.---|| 94 99 GEER BIGBsn cn ccnncaucs 1951\3 D| 73!2- -| 65% Wrec’2t}..--||. - .-.- 

CCC &lgenconsg 6s_...1934'3 J} 106 LOSIg 1051g May'22)----|\104 107 Joint Ist ref 5s Series A.1963|J Dj) 96% 9712) 9753 Jan’23'..--|| 9012 100 

Ind B & W Ist pref 4s----- 1940/A O| 85s Sale | 90 June’22)----|| 90 = 90 Memph Div ist g 48.-..1951|J D} 81 ----| 82% Nov’22!..--|| 78% 8214 

Peoria & East ist cons 48. .1940,A O| 75l2g «6%! 74 76 z1\) 705g 84 3t Louis Sou Ist gu g 48...1931|M $| 84% ---- R612 Ort'22! 6 8612 S86le 

I OO i iin tn atinine 1990 Apr.| 25 2812) 278 281g} 20)) 227% 3912 |] ind Ill & Lowa Ist g 48------ 1950\J 3) 85ig -.--| 885s Dec'22 ----|| 84% 885 
Cleve Shor Line ist gu 4%48-1961,A Oj} ‘6's 97 | 96°8 9714 | 90 99 ‘nt & Great Nor lst g ext 78..1922)}MN) ---- ---- Vile Nov'22 ----|| 961g 10112 
Cleve Union Term 56 --.-.-- 1972 A O, 105's Sale |104!2 105!2 65||1001g 107 DEE... connnnaneneoe 1952|\J) J) 44 Sale | 43! 47 | 353)| 461g 55le 
Colorado & South Ist g 48s...1929 F A| 92% 9.78) 92%8 Y2ie} <0) S44 94 james Frank & Clear Ist 43..1959|J Dj} 87 Sale | 87 87 1| 801g 89 

Refunding & exten 4}4s8...1935,MN| 87 Sale | 86% = sis 69) 8llg 92 <ansas City Sou Ist gold 38..1950/A O} 6812 Sale | 68 68%! 32) 63 72 

Ft W & Den C Ist g 54%s--1961\J D| 103 1u4l2/103%8 Dec’22|----||1011g 10012 Ref & impt 5s_..---- Apr 1950|J J| 8>!2Sale | 8612 8812) 53|| 84 O4la 
Cuba RR ist 50-year 53g-...1952 J J 8412 oes 84 847g} £0)| 77 SS1g <ansas City Term Ist 48__..1960|3 J 82 8214; 825 83 <0 | 79%, 863 

| ee 1936|5 Dj 104 109 105 105 \\\1900 10712 || Lake Erle & West Istg 5s....1937|3 J| 94% 96 95 95 4|85 99 
D L& WM &E istagu3%s2000|) BD} 77 18's) 77% Jan'23\----|| 761g Silg OE The ctemacmaiend 1941|J 3} 85!2 86%.) 85 Jan’'23 ----|| 77 8753 

NY Lack & Western 58...1923|F Aj 99% 100 | 9918 Dec'22)----|| 9812 103% North Ohio Ist guar g 53_-1945|A 0} 758 8518) 731s Juty’22)----]| 68 78 

Terminal & improve’t 48-1923. M N| 99's 1600 | s9'4 99% 3\ 07 997% || Leh Val N Y Ist gug 444s-..1940)J J 95 ...-| 97 Jan'23\----|| 905 97 

Warren Ist ref gug 348---2000\F A| 7412 ---- 741g Nov'22|----|| 741g 73 — aaa 1940\) 3| 90 ----| 80 July’21)----\|-.-. ---- 
Delaware & Hudson— q cehigh Val (Pa) cons g 48_..2003|M N| 8!'4 8lig) &1 R14 77% 90 

lst & ref 48____-- eR aE 1943|M N| 8733 58 | 87% = 894) 85} 83ig 94 General cons 448_...---- 003|\M N| 90% 91 | 91% 91%) 1) 85 96 

BO-year conv 6$..-.--.----- 1935|A O| ‘5% Sale | 95 9734! 34) ggig 103% || Ueh Term Ry Ist gug 58s_..1941/A O 101 ~.-.}10314 Dec'22/----|| 98!8 103% 

SE tnt tt ntieaieaaoginine 1937|\Mi Nj 10.12 sale [105% 102 2J|| 9G 1UBlg ON RRR tt 1041;A O| -- ----!113. Mar’l2)----|)-- 2 

10-year secured 78-------- 1930/§ D} lovte 111%4)111% — 11134) 10/197 113ig || Len Val RR 10-yr coll 68--n1y2s M $| 103%, 10433 10453 =—-:105 16 |10012 10513 

Alb & Susq conv 3%8----- 1946/A Oo} 82 8.53! 80 Dec'22\----|| 7653 84 Leh Val Coal Co Ist gu g 58..1933/3 J i100 ..--|100 Jan’23)----|| 905s 102 

Renss & Saratoga 20-yr 68 -1941,M N| 1091s --- -) ~~~ a=) pall = moe Se a ct acne 1933|\5 J| ---- -=-<.|105 oct'l3/----||..-- --- - 
Den & R Gr—lIst cons g 48..1936|3 J, 75°8 Sale | 75!2 7554 “a 72 82% Ist int reduced to 4s___--- 1933|\3 Jj 86 ----| 8318 Oct’21)----|). aia 

Consolc gold 448--.------ 1936/3 J| 7 5s 79%) 80 80 at!| 761g 84 Leh & N Y Ist guar gid 49..1945|M $| 80%, 87%! 86 Aug’22)---- 831g 86 

improvement gold 56----- 1928\5 D| *52 Sale | 50 s7 22'| 7412 85 Long Isld Ist cons gold 5s_.h1931|Q J} 98 ---- 97% Dec '22|----|| 9512 100 

ist & refunding 5s__..._...1955|/F A 56 Sale 54 9612 407) 42 9522 lst consol gold 48._._.-.-.-. A19311Q Ji 9% ---- R9l4 June’22\----|| 8914 v0 

Trust Co certifa of deposit.-_-|....| ---- -g.,- o3 o3 * 401, 48°8 General gold 48___.....--- 938\5 D} 85 88 8512 851s\ 1| 77 89% 

Rio Gr June ist gu 58----- 1939/3 D| 84 85!2) 83!4 Dec’22|----|| Rnlg SY all al aaa 1932/3 D| St ----| 8) Nov’22 ---| 81 8414 

Rio Gr Sou Ist gold 48....1940|J 3g} 10% ---.| lulz Dec'22 ----} 101g 1012 Unified gold 4s._.....---- 19491 S| 80 83 | 801g 80le' 1) 73l4 82 

Guaranteed...-..------ 1940/3 J} 12!2 10's Feb’22)----|| 101g 108 Debenture gold 5a_....---. 1934|J D| 84 Sale| 94 Jan’23 ----| 837g 98lg 

Rio Gr West ist gold 48...1939!) 3| 78 Sale| 75's = 78 | 13) 733, 8612 20-year p m deb 5s___...-- 1937|\M.N| 84 84l2 84 84 _l'| 75% 871g 

Mige & coll trust 4¢ A. .1949|A O 66 6612) 6644 6612) $0) B21, 71 Guar refunding gold 48._..1949/M 8| 8014 Sale | 80% 81 60/72 8453 
Det & Mack— ist lien g 48...1995|3 D| 7518 80 | 70 Sept'zz)----|| 74 7 NY B & M B ist con g 58.1935|A O| 95% ----| 961g Sept'22|----|| 951g 96t2 

SUE Mane heekaponseen 1995\3 D| 63 78 | 70's Get 22)----)) 67 70'8 N Y & RB ist gold 58..._1927|M $| 96's ...-| 96 Dec'22----|| 96 9914 
Oet Riv Tun 4}43-- --.---- 1961|M N| °8l2 9012! 8954 9084, 19) 82) 9S Nor Sh B Ist con g gu 58..a1932/Q J| 93% 94l2/ 95 Nov'22,----|| 891g 96 
Dul Missabe & Nor gen 5s.__1941)\3 5) 95%4 ivO | 99% Dec’2z}----}|| 958g 100 Louisiana & Ark Ist g 58___-.- 19971|M $| 92!g 94 | 9218 Decj22,----|| 78 981s 
Oul & Iron Range Ist 5s----- 1937|A O} 99% 10012/100 = 140 | 20)| 9514 10218 |) Louisiana & N W 5s--.....- 1935|A O| ---- ---- 76 76 l\| 721g 78 

ERT 1937\A O|*---- 982) 98!2 = 98lz) | . ---- |} Louisville & Nashville— | 
Oui Sou Shore & Atig 5#....1937|3 J) 75 8U | 7o 79 2 771g 87 li Se a, ESET 1937|M N| 103. ----|101 Nov’22)---. O8lg 10212 
Zigin Joliet & East Ist g 5s..1941MiN; 99% 140 |100) Jan'23\--- -| | 95 10014 Unified gold 48___._._.--- 1940|\3 3} 90l2 Gilg) 90!2 91 35] 8712 95 
Krie 1st consold gold 7s ext..1930\M §| 104!2 Sale 103% — 10434 29,1905, 108 i innccannsenne 1940\J J} --_- ----| 904s June’22 “m 8814 90g 

N Y & Erie ist ext g 48....1947/M Nj 88 ----| 5! Juiy'22\----|| 805g 87 Collateral trust gold 58....1931|MN| 97°s----|101  Dec'22|----|| O5te 90% 

8rd ext gold 44%s-__.------ 1943.M S| 99 ----| 99% Dec’z2 ----|| 96% 99% 10-year secured 7s.. _...1930|M N| 1075s 10834'105'2 10834) 4 10453 110 

4th ext gold 58._._....-.-- 1930\A O| ---- ---- 911g Nov'22)---- 901g Y5%4 I i aia acca 2003|A O} 1041s 10453 103% 10434! 67/101 107% 

ith ext gold 48___-.--- -..1928|3 Dj) 912 ---- 9434 Nov’ lil ---- ie L Cin & Lex gold 44%s_-_--- 1931|MN| 941s 98!3 97 97 | 2| 961g 98% 

YY LE& W ist 7eext...1930'M $ ---- ----|!03'2 Jan 23 ----||1021g 10312 NO & M Ist gold 63 __..1930|J J| 101% 104% lul%s 101% 1)|10253 1057s 

frie lat cons g 48 prior...-1996\3 J| 56 Sale| o) 57 | 531g 71 nem atttieed 1930/3 J| 1001g-...,101 Dec'2zj---~|| 9512 101 

a eliacalhaieeaieasiearel 1996/3 Jj ---- --7- 57 Mar’22----\| 57 57 Paducah & Mem Div 48...1946|F A| 83's 88 | 86 July'22/---: 80 8691's 

ist consol gen lien g 48..1996'5 J) 4-12 4414) 4332 4414) 44) 3914 58 St Louis Div 2d gold 38._.1980|M S| 6 12 61% 60°s 63 41 58 671g 
Registered ___..-.---- 1906\5 Ji ------2-| 24 Aus 24\---- 51 41 At Knoxv & Cin Div 48...1955|M N| *5'4 Sale| 85'4 8514 4'| 7953 88 

Penn coll trust gold 43--1951'F Aj 82% 89 | 83 Jan’22----|| 79 91 Atl Knox & Nor Ist g 58...1946|J BD} 98% ----| 99's May’22|----|) 98% 9914 
50-year conv 48 Ser A_..1953|A O| 44!s 3412 44 44345 20)| 341, 57 Hender Bdge Ist s f g 6s__.1931|M $| --.. --,-|104 July’22\----||103 104 
do Series B_---..---- 1953 A O| 44% 45 | 444 44% 4) 32 5 Kentucky Central gold 48__1987|J 3, 82° 8414 84 = Dec'22\---2 7953 86 

Gen conv 48 Series D_...1953/A O| 46% Sale | 45 47 | 49) 343, 59 Lex & East Ist 50-yr 58 gu.1965|A O; 98% 99% 987s — 99!2) 4\ 93 100 

Chie & Erte ist gold 58_...1982MN| 96 +64 96 9712 9) 80 99 L&N&MEM iste 4358_1945|M $, 9612 ----| 98'4 Dec'22 ---='| 928 99% 

Gleve & Mahon Vall g 58--1938!5 J| 938 “5!2 92!2 Dec 22 ---=') oie Y2lg L & N South joint M 4s___.1952|J J} 7's 80% 794 80%) 5| 74 86s 

Erie & Jersey Ist sf6a_...19553 J) 88 Sale | 85 8814 13] R7Ig P84 Registered_._......--- h1952\Q Ji --_- ----| 9? Feb'05'----|| - ---- 

Genessee River ist ef 68___.1957'J 5) 86'8 Sole 8712 ' 88 7) 794, 97% N Fla &8 lst gu 2g 5s pease e 1937 F al 95° 2-222 A712 Nov’ 22|---- 971 10113 

Long Dock consol g 68...-1935 A 0} 104% 110 |108!2 Nov’22 -~---||19S81g 109 N & © Bdge gen gu 4%8__.1945|J J, 5914 -- .- 8914 = 8914! t 89 93l¢z 

Dock & Impt Ist ext 5s....1943,J 3} 97 ----| 92's Dec’22 ----|| 921g 9248 3 & N Ala cons gu 2 58....1936|F Aj 10: 103 | 994 Jan’23 ---7) 96 10213 

NY & Green Leu g 58....1946MN| 84 ----| 86!2 Nov 22 ----|| 36 55 Gen cons guar 50-yr 58..1963|A 0! 97's 98% 98's — 99 | 7) 951g 10012 

N Y Susq & W istref5s...1937,) J| 54 Sale) 54 b4| 1) 54 72 || Lou & Jeff Bdge Co gu g 48. .1945/M S 80 81 | 8212 Dec'22,----\| 77 86 

~ 94 gold 4%8-_---------- 1937 F A| $5 48 | 4814 Dec'22----|| 47 96 Manitoba Colonization 5s_..1934|3 Dj, 96's %7 9612 97%! 5] 9Olg 99 

General gold 58.....---- 1940 F Al 45 47!3 45 Jan’23 ----| 3812 60 |} Manila RR (Southern Lines).1939|M N| 64 672 641g  64ig) 2) 59 = 70 

Terminal ist gold 58....1943MN| 8444 90 | 84's Dec’22 ----|| 83g 90 Mex Internal Ist cons g 48...1977|M $ ---- ----| 74 Bar 10)--=- a 

Mid of N J Ist ext 5s_-.--- 1940 A O ---- 9 | #5 Nov'z2----| 93 95 || Minn & Bt Louls Ist 78__-_-- 1927|J D, 101 105 104 June’22)----||101 104 

Wilk & East Ist gug5s....1942 3 D} 959 Sale | 57 Dec’22 ----) 53 738 lst consol gold 5s8_._._...-- 1934,M N' ---- 78 7458 75 4) 6953 83 
gvans & T H Ist gen g 58_..1942 A O ---- ----| 88 apr 2li~---)|.... ---- ist & refunding gold 48._..1949|M 8, 38 38'4 38 3812, 3|| 31 5013 

Mt Vernon Ist gold 68....1923 A O, ---~ ----| 6912 Apr'31)----||---- ---- Ref & ext 50-yr 53 Ser A_--1962|Q F| 34% 35 | 35 364' 12) 30 50 

Sul Co Branch lst g 58....1930 A O, ---- ----' 6912 Aor2i----)).-.. -3 Des M & Ft D Ist gu 4s._.1935|3 J| 42 46% 43 Jan’23 ----|) 36 6. 
Florida E Coast Ist 4448....1959 5 D, 872 5914 587%. Jan’23 ---- | SOlg 9112 Iowa Central Ist gold 5s__.1938|J D /- 7814' 711g Jan’23,----|| 70 85 
Fort St U D Co Ist g 448---1941'3 J, 77% ----; 66) apral ----\\---. <6 Refunding gold 4s__-_-- 1951/M 8; 3/12 38 | 3712 371g, || 32 BON 
gt Worth & RioGr istg4a_.1928J J, 83°58 85 | 835s Nov 22----'' 78 86% MStP&8SMcong4sintgulg38'J J, 8912 Sale | 85's = 8914 13) 8653 Qils 
Galv Hous & Hend Ist 58_...1933 A O| 85!2 86!2 851g Dec’22 ----'| 83 90 eaten ae 1938 -.- | 991, ....'| 9833 9912 7|| 96%, 106 
Grand Trunk of Can deb 78..1940 A O} 113!4 110% 113 114 , TL josig 115 10-year coll trust 6 }48___-- 1931 M $| 10412 10514 10453 10512, 810013 107 

15-year 8 f 68___..------- 1936 M §| 10453 Sale 1014's 105 109 499 108 Ist Chicago Term 8f48....1941MN| %2%----| 92!2 Dec’2z ---- 881g 93 
Great Nor Gen 7s eer A__--- 19363. §| 110%4 Sale 11014 110% 204 1071, 113% MSSM 4A lstg4sintgu.1926,J J| 96% ----| 97's Dec'22 ----|| O4X 98 

ist & ref 44s Series A_...1961 3 Jj 8214 9212 92 92in 14, gg 96 Mississippi Central Ist 58....1949'J 3| 85% 92 | ¢8% 88% \|| 82% 854s 

Registered......-.----- 19615 J | ®2lg Oew'2l ----'|__.. ---- || Mo Kan & Tex—Ist gold 4s__1990 J D| 79% Sale | 79% 80% +6) 73 85ls 

1952 § J| 10214 Sale 102!g 102% 159 | g61g 106 2d gold 48_.__.__._______.g1990\F -- . wae} 6814 Auc’22 ----|| 48% 68% 

St Paul M & Man 4s_____- 1933'J 3) 925% v3 | 93. Nov’22----|| 9014 94% Trust Co certite of Gepedtt...|-.-.| ?0!2----| 7u% 70% 4%) é3is Tie 

lst consol g 68...-.----- 1933.3 J| 108%, 111 (107% Dec’22 ee 105ig 111 lst & refunding 4s______-_. 2004|M $| ----. --| 90 Nov’22 ----|| 738 90 

«ec 33'5 g| 107 110 | 99 Bepr'20----|| ... =~. Trust Co certifs of deposit...|----| 89 Sale 89 89 | 20/68 92 
Reduced to gold 448.-.1933'3 3} 7% 98 | 99 9912 6 | 931, 100% Gen sinking fund 434s- - - - - 1936|J. J) --- ----| 64!2 June’22 ----|| 52M 6413 
| 3\y §| 97 98 | 97. Aug'zz ----|| 95 97 Trust Co certifs of deposit...|----| 69% ----| 69% 694 ---- 52\4 77 
Mont ext Ist gold 48_.._.1937|3 D| %'2 92 | 91% Jan’23----|| 88  92'2 5% secured notes “‘ext’’.___.-- """| 791g ----| 83 Oct'22|----|| S8ig 93 
Registered. _.....---- te cans sane 8 Mar’21\---- 4 M K & Okla Ist guar 58..1942,;MN| 94 ----| 83% Dec (22)---- 78g 947% 

Pacific ext guar 48___--- 1940|\) 3| 8412----' 85 Dec’22----'| 85 85 Sher Sh.& So Ist gu g 5s_..1942|J D) 35's ---- 42 Aug’22\----|| 34g 42 

£ Minn Nor Div Ist ¢ 48._1948/A © 8913 ._--| 89 Jan’23 ----|| 88 89% Texas & Okla Ist gu g 58_.1943|M $ 33 .--.| 3348 Dec’22|----|| 7% 36% 

Mont C Ist gu g 68__----- 1937\J. Jj) 114 ----j|114 Jan'23 ----)/100%8 11413 || mo K & T Ry—Pr 1 5s Ser A_.1962|J J| 82 Sale 82 83 | 84) 76% 88% 

op at «AE 1937|3 J| ---- ----| 18614 May’M6\----)|. _. =-~-- 40-year 4s Series B._._....1962|3 J| S6%2 Sale | 661% 663, 58|62 75 
ist guar gold Se.-_.---- 1937|J §| 101's 10212101 Jan’23 ----|| 99 103 10-year 6s Series C_______- 1932|3 J| 9612 Sale | 96 96% 206|| 89 991s 

Will & S F lst gold 68.._1938|3 D| 101% 103 101 i01 991g 10214 Cum adjust 5s Series A__..1967|2 J| 59s Sale | 59 5934) 573) 43% 66 
Green Bay & W Deb ctfs “A"’_---| Feb| 6! 7) | 70, Apr’22\----|| 6712 702 \} Missouri Pacific (reorg Co)— 

Debenture ctfs “B”’_...------ Feb| 10% 12l2 12% 1212) | 61g 17% ist & refunding 5s Ser A...1965|F A| 86!2 86%) 86l4 867s 19| 84 931s 
Guif & SI Ist ref &tg5s.-01952\J 3) 8) 854 Slis 8 11g) | 72 86% ist & refunding 5s Ser C__.1926|F A| 96% Sale 9614 96%) %7|| 9512 100 
Gocking Val ist cons g 448_.10909\J J $412 Sale | 84!2 851g; 46)| Slig 90 EEE 1949/F A| 982 Sale 9818 99 111 98 10312 

Reset a Raa 1999|J | ---- ----| 73!2 Jmme’ls|----|| ._.- -- General 4s....... ~~~" 1975|M 8| 62%4S8ale| 61's 622 297)| 59% 69% 

Col & H V ist ext g 48-.-_-.-- 1948/A O0| 82°53 88 | 8312 Nov’22|---- 78 2°85!2 || Missouri Pacific— 7 

Col & Tol Ist ext 48_____-_- 1955\F A| 82 85% 82 Dec'22,----'| 78l2 83 3d 7s extended at 4%__-_-- 1938|M N| 8212 82%) 81% Nov'22)---- 763g 8513 
Gouston Belt & Term ist 58.1937|J 3) 9's 9952 92 92 S| 993, 96 Cent Br U P Ist g 48__-_.-. 1948|3 D| 7i!g 73%) 70% Dec'22)---- 7053 77% 
Gud & Maphat 5s ser A__-_-- 1957\F A| 8414 Sale | 83% 84% 142\| 75 S812 Pac RR of Mo Ist ext g 48.1938|F A| 88!2 Sale 86% 86s) ! 83 89 

Adjust income 58___..---- 1957\A O| 6312 Sale | 63 64 | 146 471g 96% 2d extended gold 5s_-___- 1938\3 J| 94!2----| 98 Dec'22.---- ge 100 

N Y & Jersey Ist 58.__--- 1932\F A| 9753 98%, 97% 98 3) 92 97's St LIr M & Sgen cong 58_1931|A O| 97'4 98 | 97% Gd1g 10'| 941g 907% 
ctlinois Central Ist gold 48-.-1951|3 J| 90% 96 | 96 Sept'22)----|| 83 96 Gen con stamp gu g 5s__1931|/A O ~ .. {102 July"14|- || aan = 

te ae eee 831g Rept'2i|----||..-. ---- ||. Unified & ref gold 4s____1929)J| J g9 Sale | 88% 89%) 165) 78% 92s 

ist gold 348-.----------- 195119 Ji 84 8412! 8012 Dec'22|----|| 76% 82% Riv & G Div Ist g48.__.1933|MN| %5 85%) 89 86 | 92|| 75% S5ls 
ene eae 1951/3) Ji ---- ----| 80 Oct'22|----|| 80 80 Verdi V 1 & W Ist g 58._..1926\M S| 96% 9512 98 Sept'22|.---|| 90% 98 
extended Ist gold 3148....1951|A O| 78% ----| 80!2 Oct'2}|----||..-. ---- Mobile & Ohio new gold 68. _.1927|J D| 10414 ----|104 10412} 2|/100!g 105 
eat Recaar 1951|A O| *78 82 |---- yarn 2... ibaa ist ext gold 6s______.._- h1927\Q J| 10112102 |101 101 3)| 971g 103 

ist gold 3s sterling. .------ 1951\m@ 8| 61 7512} 80 July’09|----||.... -~-- General gold 48._._.._.__- 1938\M $| 7514 ----| 74% Nov'22)---- 67% 75% 

Le ec cral trust gold 48....1952|m 8| 85 57 | 84% 85%) || 801g 96 Pantcomery Div ist g 6a. 21947\F A| 92% 95 | 9212 Nov'22|-.--|| S6ig 97 

Registered.......-.-.-- Beet 95%, Sept’ 1 peel ii times St Louis Div 5e.....___-- 7\J DB, 94's 98 | 9412 Dec'22|..--|| 87% 9613 

let refunding 48...--.--...- 1955iIMN| 88 Sale| 858 883, 56)| R2ig Dilz St L & Cairo guar g 48____1931\3 i 881, 9012} 90 Jan'23/---- 81 93 

Purchased lines 3448..-.-.- 1952|\) J| 79 ----| 80 Dec'22 ___.|| 7453 81. || Nashv Chatt & St L Ist 5s___1928)A O} 99% 100 10044 100%] 16) 97 103% 

LN O & Texas gold 48-...1953|MN| 81% 52%| 81% 82 ‘i 781, 84% || Jasper Branch Ist g 68._..1923|3 J) ---- ---- 100% July'22]----|\100 100% 

oh eed REG 1953\M Ni -.-. ----| 82 Auge’22|--.-|| 82 82 || Nat Rysof Mex pr lien 4348..1957\J 3) ---- ----| 22 22 1) 21g 

15-year secuicd 5448_----- 1934|5 J| 10214 Sale 102 1023;| 49) 96% 103% Guaranteed general 4s__ _ _ 1977|A O| ---- ---- 2912 Feb'22|.---|| 2012 33 

15-year secured 6448 g-..-1936|J 3} 110% Sale 110 ill 9|| 99% 113 || Nat of Mex prior lien 4}48_..1926|3 J) ---- ---- 3412 Dec'22 secs) 34g 

Cairo Bridge gold 48. -..-.- 1950|\3 Di 86 ----| 87 Jan’23)----|| 81% 93 TF RE 1951|A O} ---- ---- 2414 Jan'23|----|| 2llg 33% 

Litehfield Div Ist gold 36..1951/3 J| 72 73 | 73 Dee’22|----|| 63% 74% || NO& NE Ist ref & imp 4348 A’52\J Ji 81% 82 | Siz Siig 4' 79 86% 

Louisv Div & Term g 348-1953|\J J) 76's 77'2| 77 7912| 14\| 73% 81's || New Orleans Term Ist 4e__..1953)\J ' 78 Sale 77\2 79%| 11)|| 70l2 81s 

















® No price Friday; latest bid and asked this week. a Due Jan. »’ Due Feb. ¢ Due June. ab Due July. = Due Sept. o Due Oct. e Option sale. 































































































































































































































































































































164 New York Bond Record—Continued—Page 3 
ss =3\|\ Range BONDS 3 Price Week 8 33 | Range 
a ‘ - ij ' 
n. Y gTOCK EXCHANGE +: Friday Rance or $2 | yee N. Y. STOCK EXCHANGE | #5 aon th } peng hf 3) conn 
. . - ‘ : ' ™ a 
Week ending Jan 12 ss Jan 12 Las Sale all 1922 Week ending Jan 12 a = 
Biasti«éiAAK| Lows =— Hitt NO \ Hwa B1a—(ié‘«A | Low = Htgh NO- ~~ H 
| 1 i 
| 33) lg 1011 uded) | 
NO Texas & Mexico Ist 68..1925)J D| 100i 10% to0 8 et 62) 801s Pent) Mar let sug 4ise.,..1986l—e N| 95 .---| 95 Dec's? _---} 95 95 
Non-cum income 5¢ A_...1935|4 O| 7914 Sale | ols he * 414) 98 10812 || Cl& P gen gu 4358 Ser A..1942|) J) 96, 97% Of Movide)-o--)\---= 27 == 
N Y Cent RR conv deb 66...1935|M N| 1 bs r? S20 le 8258 | 39\| 78% 867%, | an Tiara aRlge inner 1942|A O| 97% ..--|104 "1B .-20||---- =~ 
Consol 48 Series A. ...---- 1998)F Al os 2 Pd B7le 885s! 33|| B5lg 92 Int reduced to 3}48...1942/A QO} ---- ---- 96% Web"13) ----||---- --°- 
Ret & impt 46 “A” .--.-- 2013;A O| - +. Me 97% QR3, 702) 93% 997% Series C 348_._-.----- 1948|M NM 8lig ----| 90's Dee'l2)----||---- ---- 
Ret & impt 56..-..-.----- O13}A O| 71 °2 Sale . | Series D 3%s___------- 1950\F Al 8 'g --.-| 67 Jan’2})----||---- -.- 
N Y Central & Hudson River— 76% 76%| 7612 77 | 14)| 7412 83% Erie & Pitts gu g 3348 B...1940|\J J| 84% 8414 Dec'22|----| 84 87 
Mortgage 348......----- 1997|\5 J) e's 73° pDec'22'----|| 7413 7712 SS , lene Ralete e 1940|J 3] 841g 8712 79'4 May'lO}----|)- 2-0 - soe 
Registered -._-.-------- 1997/5 J} ---- - 91 | 1 Qil4| 14 84 93 Gr R & | ex ist gu g 4348.-1941)3 3} 9012 93 | 93% Dec'22)----| 
Debenture gold 2 Geeeon 1934. N —— Ryle Nav’ 22 cocel] 6612 891s Pitta Y & Ash lst cons 5a_. 1927 M os 99ig Us June'2z2 | ak 9s 
Registered. ...--.------ 1934,M N] -25. ~ 3971 88 Dec '22\----|| 83 9112 Tol WV & O qu 4%eA...1931|3 J] 94's 961g 95'e Nov'22|----|| 9283 95%s 
80-year debenture 48. - - - - - 1942)5 Jp oe 4 | 731 4 691g 79% Series B 4348.._..----- 1933\} §| 93% 98!4 931g Dec'22|----|| 93ig 9712 
Lake Shore coll gold 3448..1998)F Aj ©) °° 72° Jan'23'----|| 7088 747% Series C 48..........-- 1942\M $| 86's -| 86% Nov'22|----|| 86% 86% 
Registered. --..--..-.-. 1998)F Al ae 79 | 75 Dec'22,----|| 71% 81% PCC & St L gu 4348 A...1940/A O| 947% Sale | 95'g = 95lg) 5 | 881g 98 
Mich Cent coll gold 3}48..1995)F A) 7° % 2, | 75 75 i! 72 78 Series B 4348 guar__...- ola O| 94% lg 951g Nov'z2|----|| 8853 98 
Registered --.----.-.-.-- 1998, F Al f°” 1 BO) July '22l----|| 60. 62 Series C 448 guar_..--- 1942/M N| 94% ---.| 95. Nov'22|----|| 8918 95% 
Battle Cr & Stur Ist gu 36._1998)J OD o7 Gite] 85s Dec'22,----|| 4% 915 Series D 48 guar_..-...-- 1945|M N| 8914 — 831g Dee'22|----|| 84% 91's 
Beech Creek Ist gu g 4¢..-1936)3 3] C78 °N4) Fis suiy'ai|---- ooo Series E 34s guar gold..19491F A| 56% ----| 91 Aug’22|----|| 80%g 91 
oy ep) faa 1936)5 3} O12 ---"|134 May'lé a Series F guar 4s gold....1953\J D| 8% ----| 8712 Nov'22)----|| 84 92's 
BS DUE BONS B- - «ono - 1936/5 5) 7378 ----| 60 July’22|----| 60 60 Beries G 48 guar___.__-- 1957:MN| 84 ----| 87% Nov'2z|----|| 85 87% 
Beech Cr Ext lat 7 3%e_.01951 A O s rt P Sllg Dec’22 —— Bills 90 Series 14 cons guar 4%s_.1963'F A G4 — 93!ls Dee’22 -<--- R91, 961 
Cart & Ad ist gu g 46. .-.-.- 1981\J D 961 o"2 3 ae nip General 5s Series A____- 1970 5 D| 9812 99 | 984 91g) 19; 90 101% 
Ka A &GR ist gug 50..-19355 3) 958 | -\-o75 “75 "|iil| 74 “Site |] C StL & P ist consg 58---1932/A O| 99% ----|10) May oa)---- 99 100% 
Lake Shore gold 3148. ---- 1997'3 D| 2° 7il4 Dec'22.----' 7ilg 80% Phila Balt & W Ist g 48...1943. MN) 89's --.-| 9212 Jan'23|----|| 8812 93 
Registered... ---..----- 13D! 9414 95 | 9453 «295 | iS sole 96 U NJRR & Can gen 48..-1944.m 8| 89% -.-| 50's June'3})--77||---- -- ~< 
Debenture gold 48-_--.-- 1928.M $| Goi. G74| 42l2 92%| 47|| B8tg 95% || Pere Marquette lst Ser A 58..1956/5 3 97 Sale | 96% 97%) 46)) 881g 101 
25-year gold 48.....-..-- 1931 MN . slat B5\2 July’2i|---- sense ©one lest Series B 46.__...-.-.--- 1956\jJ J 82 83 8 lg 8212 li) 75 85 
yy oR ne ea 1931. MN| 25 ----| 23:0 hoi ----|| 82lg 85%a |] Philippine Ry Ist 30-yr of 48 1937/9 J| 4812 40% 88 Able 2\| 411s 59 
Mob & Mal ist gu g 46....1991\M $ Ov --""| 998, Dec'22 ----|| 96 10212 || Pitta Sh & L E Ist g 5e____-_- 1940'A O| 99's ~--| 99 Nov’z2|---- 95% 100 
Mahon C’l RR ist 58.---.1934.3 J) "00 ---"l4Qy° Get'22.----| 100 100 lst consol gold 58..........1943'3 J] 982 _. | 97% Dee’l7|----|| -.. e-0= 
Michigan Centra) 56. ...-- 1931 8 ~~" log le Nov’ 18\----|| a Reading Co gen gold 4s ee 1997\5 Jj| 85'2 86!2 B5!2 86 99), 80 «87 
on ennenen ans 1931|Q M| -zo- ----\9On, ttog|----|| Sala 90% |] Registered..........-.-.-1997|9 J] -2-- -=-- Sie Bal 5) 82 84% 
Ban - 2 onnwn none 1940'3 J) 61g --__| 74% Bept’20|----||.--- ---- Jersey Central coil g 4....1951|A O| 85% 86 | 85% 86 | 2!) Sits 98 
Registered - . -- ------- 1940/5 Ji 2 “32 | 661g Mar’20'---- --""" Il oe Jos & Grand Isl lst g 48...1947\3 J| 74'2 77 | 74 Dec'22/----|| 65% 78 
JL &8 Ist gold 348--.-1950 M S| 81 2tg 82 Jan'23 ---- 76% $112 || St Louis & San Fran (reorg Co)— 
Ist gold 3 48-..--------- 1952 MN) oO; +t 91% Jan'23 ----|| 86% 94 Prior lien Ser A 4s 1950'3 3| 6912 Sale | 69%s 705s) 172| 68 76% 
Bo-yeat Gobenture te. ..- 1218 ©! 8 * 82 Jan’l3 ---- -.. |} Prior lien Ser B 5¢..------ 1950 J J| 842 sve | $44 = 854) 48) 82 Ot 
N J Junc RR guar ist 46...1986|/F A 77% 2.7. 8) Nov'22 ----|| 78% 81 hee: sce etree 942 9 J| 924 Sale | 92's 92%,| 41\| Olle 98 
WN Y & Harlem g 3 48-_-.---- 2000 MN 99! ed 99 Oct’22'---- 99 99 Prior lien Ser C 68 pote tir 19283 J 997, + 1° 90'4 100 6) 945g 1021, 
NY & Northern ist ¢ b0..1927|A O| 998 ----| 99 Octid2\---7) Mig 85t2 || Cum adjust Ser A 6s.----01955|A O| 76's Sale | 76 = 77's) 87) 7 86% 
N y & Pu let cons gu . 48.1998 A o a bg -61 Kil, sept’22 ae | Bde Income Series A 6s ~~~" 21960 Oct 59's sale } 53 5958 287 54 7y1 
Rutland Ist con g 448----1941)J 4 69%, 71 ’ 6912 71 4| 66 7512 || at Louis & San Fran gen 68..1931'J 3 103% ..-.| 103%) = 11021 10414 
Rut-Canada Istgu g 48-1949)3 J) oy, g 96 Hept’22\----|| 8913 96 8t L & 8 F RRconsg 48...1996 J J} 82's ---- 67% Oot’ 20|----'!__.. -_ << 
Ot Lawr & Adir Ist g 58..-1996|/3 3, oa 9° 193 Nov'i6|---- anes Southw Div Ist g 58....1947A O| *:'8..-.! 90 Feb22|---- 90 90 
24 gold 68.......-.---- 1996|A O 9455 it 99 Nov’22\---- "97 99 K C Ft 8 & M consg 6a__ .1928 MN 1021 10312 102" 10212 4101 104 
Pitte & L Erie 2d ¢@ 5s_...a1928 AO 1013 —— 105 Dec Cl 105 110% KC FtS & M Ry ref g 48. 1936 A Oo 7 ls 7 ¥48 79 79's 37 72% BAlg 
Pitta McK & Y ist gu 6e..1932|J 4| 101% ---- 108, Deo’? ----| 108 || KC&MR&B let gu 5e..1929 A O| 95's 96. 95 95 | 10 BB oo 
ok eae ony ep Ti 1934|J 3| 992 --- | 90.4 Sune 20\--73)\-agig 87 || Bt LS W stg 4ebondetts..1080 MM| 77's 77% 7712 78lg, 100. 72% the 
Weet Shore lst 46 guar ....2361 5 J 7% 8; : 80 Jan’ Dacia 765, 84 24 ¢ 48 income bond etts_p1989 J yi 69 731g 7012 Dec'22\---- 6412 74 
Registered “eee em enw 2361 4 J wt F QVl, Keb’ 19 a diiiiiae Consol gold 4s ie 1932 J D 7612 77 77 77% 93 6812 827% 
SF © ines 69 & 0... Sees 3] cce> - 22. gai wenrld ----l|---- -""" I] Tet terminal & unitying 6e..1052 8 J] 82 Sale| sit 8 ts} He Zt BS 
Equip trust 4348.--1920-1925|3 3| -s25 -c0..| Quik yuegs co-|| dity OF. || SA a A Pass Ist gugds....-1943 3 J] 75, 75% 752 | 752) © 70 Saas 
SY Chic & St L ist g 48....1937|4 O| O° PY2 Sei) eC o2 ~~~) gots 01% || Seaboard Air Line g 48_----- 1950 A O| 53% 68 | 53'8 Dec'22)--7- 50 73% 
Registered ---....-------- 1937/A © “867, Sale 867% 867 9) 80 BU%, Gold 4s stamped._._-..--- 1950 A O| 53 531g 52's 5412) 47 48 62 
Debenture 48_.......---- 1931)M N Bile 887, S8lg S81 y 811 904 Adjustment arene 61949 F A 24%8 Sale 23% 25 51) 131 331g 
® Y Connect Ist gu 448 A_.1953/F A $ 95% ? 3 we gl peepenetnetaati 1950A O| 40% 4:14 4ulz 42 | 39! Bilg 4888 
ep Sb Ady, hy 61 67 | 69% Nov'z2!----|| 45 63% || 1st & cons 6s Series A_._- -- 1945 M $| 60% Sale 59 = G6 1lz) 64, 41 78M 
ROSEY SEED BB-2oonoe 19471M 8) 47 59 | 4612 Jan’23 ----|| 44 56 Atl & Birm 30-yr let g 40.21933,\M 8| 65% 69% 67 67 | 1 6Olg 7Bis 
Non-conv deben 3148.....1947|M 8| 47 52 | dels Jan23,---;/) 22. 5512 || Caro Cent Ist con g 4s__.-19495 J) 70, 75 | 70% Doc 22\---3! 68 Aas 
Non-conv deben 348....-1958/A O| 43 5.4 50 50 | _9|| 401g 60 Fis Cent & Pen let ext 60..1923.3 3| 9!2----10u, 1:0) 1/96 Shs 
eet dh ~abebeena 1955/3, 3} 5, 5, 50 50lg 27|| 41 60 ist land grant ext g 60..1930.3 J| 89 ----, 9318 Aug 22|----/| 89 Oiis 
ty « Ah mol + ag 1956IMN| 451, nie | 4512 4512 1|| 37% 54a Consol gold 58 “"3943/3 J] vilz--.. 914% Nov'22|----|| 82t Bike 
ally a mrad gee 1956|9 J] #5l2 swie | 7512 $52 aul By 8518 || Ga& Ala Ry Ist oon be...01945|J J] 80% 83% 56, ccrgd\----| TA OF 
Conv debenture 66. ....-.-.- 19483 J (<'g Sale 54 Nov '22 ‘a 50 &4t Ga Car & No Ist gue 5a__ 1929'J J 90%, 95 Gilg Sept 22|---- 84 Oils 
Cons Ry non-conv 48....-1930)F Al “57, 7777 60 July'l8 . || sonboard & Roan let 58...1926|/3 3| 93° ----| 9318 Dec'22)----|| 84% 95% 
Non-conv deben 48.-..-1955|3 3) 3° ----| 4) “Dec'22 ----||"38tg 56% || Southern Pacific Com 
Non-conv deben 48-----1956/3 J} fou. aie | 40 41.21) 317 oid ae (Cent Pac coll)...k1949|3 D| 84's S4ig 84% = 84% 13) 78 ORs 
6% debentures. ...-..-..- 1957|M N 7 = , 7% Dec ‘22 -- 71 82% + 20-year eony 48 ~ 91929 M8 92 Mal 91% Q2'4 412. 86 95% 
Harlem R-Pr Ches Ist 49.-1954MN| 572 741 75 Uct'22 ----|| 59 76 20-year conv 58.......-.- 1934|J D| 10112 10 % 100!2 101g 11) 9513 105 
B&NY Air Line ist 48..-1955|F al S75 784 75, Uel'22---ai) FU Geis |] Cent Pac Ist ref gue 4...1949|F A| 87, Sale S0lz Bite 2) Bia 91% 
Cent New Eng ist gu4s_...1961\) J 3%, — 30 2 Dec’2i 4 Mort guar gold 3s ““43929\J D| 0% 9 12 Gl‘s 9i'g | 93 
Housatonic Ry cons ¢ 58--1937|MN| G38 °° | 87 guly'i4|----||-2-2 --=- Tousen SUL lst gu 42..1954|A O| 8% 84 | 83, Dec'22 ----!| 78% Si 
Boag RS Is S8-...- 154M N} 75% ---| 93 “gug'l3\- _ ee aed GH&SAM &P lat 58__.1931|MN| 62 _..-| 98% 99% 3) 9414 99% 
N Y Prov & Boston 48....1942, A O 4; Bale | 4/ 493 "oy “33° “591g 2d exten 58 guar “93113 3) 26 96% 95's Nov'22 ----|| 92 98 
NY Wehes& Bist Seriaise'ao|s 3] 4°, Sale| 45, 40% 217) B24, 93% || Gila VG & N let gu g Se._1924|MN| 99 ->--| $88 Deca ----) OF ois 
New England cons 58--.-- 1945|J J 75 9 | 89 39 | 27 its Hous E & W T Ist g 58_...1933|M N| 9% QSig ¥4't May’2Z|----|| 94 O42 
Consol 48. ~...------~-- 1945)5 3 51 52 385 3853 a “26 «666 Ist guar 58 red ~~ _1933\|M N ¥5 ..--| 36, Mar’3l|----'|-... > 
Providence Secur deb 48..-1957|M N| 75% 88% Feb 18|----| H & TC Ist g 58 int gu___- 1 371) 3) 97% ----| 93% Apr'22 e=--|| 93% 93% 
Providence Term ist 48...1956|M 8 62! et a ofa 99\ 2. - 60° “65 A&NW wy -  \eeaaae . m Ge cose 94 §=6gept’22 ee 86% 98 
W & Con East Ist 4348....1943/3 J) G8 27] Goig 70% || 6779 aoelGuhenstats...... 1938\A O| lel 0212102 Jan'23 ----|| 96 103I3 
BY O & W ref Ist g 48....919921M 8 in 919 N v'au -- Ore & Cal Ist guar g5s..._.1927|\J 3) 99% 100 99% 10u | 31) 95% 101 
Registered $5,000 only...91992|M 8| 63> sci] 641g 65 | 11) 65. 702 || Bo Pac of Cal—Gu g 5a____1937|M ny) 10l's .-- LU !2 J sty '22)----| 10012 1031s 
Genera! 46 S®SSGSH SOLOS FZSES 1955 3D 6 ‘ 63) 65 all 50 71 S Pac Coast lat gu 4s >» $937 J 5 YO!4 9 .% 90's Dec’22 sooey B8lg 921g 
Nortolk Sou Ist & ref A 58...1961'F A 4 oe | oun 690% «= 470 95 SO eae TO con held ban ..1943/3 3| 90's ---- 9108 Nuv'22'----1| 89 OOke 
Norfolk & Sou Ist gold 5s....1941 MN ae eek (1 -— (1 R. * 109% ac Pac RR ep» aatataed ; 8, ale 87!2 B8lg 10 835g 92Is 
Nort & West gen gold 68..--1931 MN] 10 ---"lig7) Novae 107 10044 || San Fran Terml let 40....1950|A O| 82% 8% 522 83 | 4 80 86% 
. Improvement & extg.-...-- 1934 F A ‘ 22-107 Dec'22 pane 43 109 Ro — woe My na"~" 199415 3] 97 98 9% 814 79 871g 100% 
New River Ist gold___.... oan 8 Oy Ee enol Oe 88 LOE oat “ao ~~ special bee oo4i3 3 _.. 95 Dec22-- _|| 88% 90 
 & W Ry ist consg é2... 1008 4 © si vs 80 . 80 . 1 = D an & en 48 Ser A___1956 A O| 68% >ale 65 68% 157 61% 72% 
Registered SSS SSO eeoe- 1996 A oO 6! “92 861 J 23 (| 831 915s Te oe r ba sia 1956 A oO l | 4g snle 101 101% 81 O4ly 105 
Div'l let lien & gen g 48-1944 3 3} 1) 108 Jan 23 --2-' 921g 106 Fen ota lo call  @ 4a....1988|M $| 7's 79 | 78 Decid, 2 O64 80 
10-25 year conv 4448...-1938 M$ 102, Ni) S40'S -"37 yigie 124% || Mem Div Ist g 4%43-58.-.-1996[3 J) 9678 Spe | 9 97 | 4 89 9512 
ee ey, Taint On. 1920.M $| 111% 11 tele 113... ige 8918 || gt Loule div Ist 4s_...-.1951|J 3] 72 81 | obs 80 ° 2 8 
Pocab C & C joint 48...1941|) DB) 6 828) 67° Deo “2: || gai, 917 Ale cht fen iteems eee S68 SS 96 6 6412 98 
Belo V & NE ist gug 4s..1989. MN} oP SS 00 ES wo-=|| aoe ee tl Atha Chast AL tat A 43g0.104413 3] S1% 3 | 90 Decad---3 
Worthern Pacific prior lien rali- S5le :Glel 85! 861 4 84 gil : toe ~ Sa Ser B “yoa4|3 3) 98!2 -.--| 99 | 91 101 
way & land grant g 48... -- 1997/Q 3) Oe OO eral | 89. Atl & > ten hh Regulate 1948\) 3| 77. 78% 7758 Dee 22 ----)) 72 8212 
Registered... --.-..-.-- 1907|Q 3] -=- ~—o| Bing Ome 2s “aa Go 88 |W  yeslsc pspenataal 194kl) J] 64% 2 | 7B 22 ----|) 60 7288 
General lien gold 38_. ....42047/Q F) © ‘S| 5y) Dec 22 i 68 62 Atl & Yad ist 2 guar 4a 1949|A O| 77!2 | “) Dee22 ae 75% 82 
Registered Seowoos? - a . = 8204; Q F liu Ba Taal 1Usie 4 j ” 2 ay! L1U5s mt) V & G a 8 5s ~~" 1930 J J 99° eee e 100% oct’ |---| 93a 100% 
Ref & impt 6s ser B___._- 2047|5 3) lucite 1096 De of os 10544 93 ET Va a apy --+-- 1956/M N| 98l2 98% 98 99125 3,98 995 
es & tenp 6250 Ger A..-.-2e 3 38 oot 1 Beit 37\| Bory 100% |] E Tenn reorg lien g ba....-1938|M 8| 93% ~~ -| Dds Now Bz “Gl 03% 9514 
w 22 =~ nnn o---- -- ia | - —" 6214 644 O48 647 58 
ex‘Paii-Duiuih Biv ¢ vxzat 90\) @) 8 ----] B42 May ge —--- | 7B oo NT ee Onio lug 6a.2---1026)0 | 10 Ta ---- 1018 10L8) 10) 98% 10K 
or join (9. ..sveeld BF esz2° °re° Seocctieee oan) 6. RS tee ote we - 1 __._.| 7o8 An. 'Bhl--c-lloeeo oo-- 
St P & N Pgen gold 6s... .1923\F A| 100 ---- = son's ----\ 100 +4 Mob & Bir ones tee € Se. - 1945); ; bit: ~~"! 74% Nov'22|----|| 731g 77 
Registered certificates. _1923|Q A| ---- ---- — €c'.2 ----| 100 OD arcane ae  Biowores oem wl 71. -.-| 74 Octz2 _...|| 66. 78 
St Paul & Duluth ist 58._.1931/Q F 08% meen June 'Z4|\----|| U0%s "aa wag 3 a ox son ee Bice. 192918 9915 99% Y9's 99%) 6) 94 101 
lst consol gold 48___.._- 1968\5 D| 8:48 ---- - 2 Dec'22)----|| 82% B51 80 _ 4. ae sane m si (8% vvlzs 97! Nov'z2|----|| 97 100 
Wash Cent Ist gold 48_...19481Q mj 8 | 86 08h sag 28 ~~~: 82 108 Virginis + r ~~~ o3e|IM N| 97% ----| 98% Oct'22|----|| 9518 90%: 
Nor Pac Term Co ist g 68...1933|5 J 100% eo Jane 33 "7571 |407 out Genera penomn se ganeeee s003|3 J] ¥3%8 =a Y4 Dec'22.----|| 80 97 
Oregon-Wash Ist & ref 4s....1961)) Jj 8 ‘8 “ale | © 8 87g 449!) 77 837 Va & a BD. a “= “TosslA O| 80% 83% 878 Dec'22\----|| 74  80ls 
Pacific Coast Co ist g 5s.._.1946/3 D 78 83 he Jan 23 ----|| 75 +t Ist oon ; year soos +o = Al 60% ..-- 74 Aug'z2|----|| 941g 97% 
Paducah & Ills Ist ef 4348..-1955|J 3} Yils 92 | 9ils Nove --5-)) 00 oe W O & W ist cy gu ---- sgl) 3| 85 ----| 88 GeDt'23|----/| Tre Ome 
Parie-Lyone-Med RR 68.----1958)F Al O08 6018) O05, Dec 23 G6le BE. || Spokane Interne ist ge 4350.1939|4 0] 90 95 | 94 Dec22---- 92 Or 
Pennsylvania RR ist g 48...1923|M N OY JurZ a" ec 22 ---- 96% 08 —_ eS Jn ~ “1044|F Al 9714 10014 9912 Dec'22 "|| 88%, 100 
Consol gold 48. .......---- 1943/M N et “Si | son Dee 33 ---= oon 93% ae wm da pel amp 1953|9 J| 82. Sale| 8: 82 761g 831g 
ee ee ee oe 2 9719 ro) 9713 O84! 6 oot #108 St L M Bridge Ter gu ¢ 5a.1930|A O +t oo ite . oe A 
General 4}48.----.------- 1965/3 D) S2laaele | 92 92%, Lull BO. OB, |] Texas & income Sa 000)3 Dl) 43% ----| 40 Dec'z2|----|| 40 50 
eter eerenerpcco scones 1908/3 BY ti di8 sade 110 ini) dod oe 113% || La Div BL lst g 58.....- 1931/3 J| 89's ©3%4) 90 Oct'22|----|| 79g BSN 
Segeer cneused 18. -.----- Isso OF 10m N10 ALD | ot LO s Taos | Wiuin W & NW let gu8e.1930\F A] 76% 26 | Ola Dec 2\---2)/ is 90 
15-year secured 6 s_...-.- 1936\F A 1 10% Sale |110!g Liilg 4. 103% 94° men Gent ist 7 “193510 3) 97% ---- 97'4 “74| 4/91 100 
Alleg Vai gen guar g 48....1942|(M 8] 0 91 | 90  Jan'23 ----|| 86 87 Tol & O iv I 1 yA "193514 O| 95'2 ----| ¥2 Dec'22 ---- 90 95% 
D RRR & Bdgelst gu 4s¢_1936|F A| 915s ----| 87 May'22|----|| 87 western “ - g 58..--- 1935|J D| 89 9 % Ils Bept'22| --- - 81% 901s 
Pennsylvania Co— ; 1 ae... oe ala O| 78's 79% 78% 79% 3 | 75g 83 
Guar 3}<8 coll trust reg A_1937|M $| 81% ----| 8412 Nov'22)..-- 81% 8412 Kan & M Ist gu g 48_----- O73. 3} 96% | Tia, *6l8 Dee'22 soe 91 0% 
Guar 344s coll trust Ser B.1941/F A| 80% -..-] 82% Ovct'22)..--|| 72%4 = oo oo yep ee 3} 93% 95 | 93's 93g) 1) 84 94 
Guar 348 trust ctfs C....1942)) DB) 8l% 85 | 83 July'22)----|| 75g BY Tol St a ens --J050/A O| 7412 75 | 732 75 8\56 78 
Guar 3s trust etfs D....1944/J DB] Al's 82 | 83lg Nov'72 co"5 82 oan = pa “ Boone ------ 19171 Al ---- <--- ASie June’Sil_«ccll. coo coe 
Guar 15-25 year gold 48... 1931/A 0} 92 ----) 92 92 84% 930 Pe Oe Baer Te conn ogee 31% Beb'22\....\| 24 31% 
40-year guar 4s ctfs Ser E_.1952|M Nj 87, 87%) 87, Jan’23)----|| 80 oes ust c@ Otis © “31948|3 BD) 8l% 82 | 82 82 2\| 771g 88% 
Cin Leb & Nor gu 48 g....1942|MN| 85%....| 86% May’22|..--|| 80% 86% || Tor Ham & Buff let g 48--- 
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*No price Friday; latest bid and asked this week. @DueJan. 0Due Feb glue June. ADue July. kDue Aug. oDue Oct. pDue Nov. qDue Dec, sOption sal 
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BONDS + Price Week's | 3/ Range BONDS + Price Week's : Range 
s ¥ STOCK EXCHANGE sa Friday Range or Year N. ¥ STOCK EXCHANGE $5 Friday Range or Year 
Week ending Jan 12 ~ Jan 12 Last Sale 1922 Week ending Jan 12 Jan 12 Last Sake |™ 1922 
Bia = Ask|Low == Htgh| No.||Low High Bids Ask\Low Htgh| No||\Low High 
| “ Havana Elee consol g 58._...1952|F 4| 87 90 | 89 Jan'23/--.-. | 774 9213 
Ulster & Del Ist cons g 58_...1928|3 Dj} 95!2 --- -| 9512 95le 3), 89 +988 Havana E Ry L&Pgen 58 A..’54|M $} 5314 Sale | 82 8314] 34i[ 79 88st, 
lst refunding g 48._.....-- 52\A O| 66 69 66 67 3; 65 £70 tudson Co Gas Ist @ 58. .... 1949\M9 N| Q4lg ----.| 92% Jan'23)----|| 3612 vs 
(pion Pacific lst g 4s__.___- 1947|\J 3} 917% Sale | 91's 9214 154) 86  96%'| Kings County Lighting 5s...1954|J J 8: e¢6 | 81 Decczi---.|} 81 81 
NS Ga 1947') J -~ 9173! YO Dec'2z)----|} 88 %u% RR ae 1954|5 J} 99lg 9914) YOlg Gly lj} 99 «Lule 
20-year conv :8._.......- 1927|J 3} 951g Sate | 95 453g) 125) 89 97 Kings Co El L & Pg 58..--.- 1937|A O| v9lg ----| Ys Nov'zs/-.--|] vilzg 99% 
ist & refunding 4s._...-- g2008|M S| &6!2 86 | 86 865 +4 sile 100 Purchase money 68... -.--- 1997|A @} 1.0% Sale j110%g iil 2}|10612 Lilly 
‘"-year perm secured 63. _. 1928) J 104 ic6 |103% 105 9\/102 LUG Convertible deb 68_...-.-..- 1925)M S| lw23g ..- |lu5\4 Apr’22).---|| 98 157 
Ore RR & Nav con g 48._.1946|3 D) 88  85'4| 88 88 “1 8314 9312 Ed El Ill Bkn ist con g 48.1939|3 J| 88 89%] 87 Dec'22).---j| Siig v0 
Ore Short Line— | | | Lac Gas Lof St Lref & ext 68 1934|A O}| v5 Sale | 93% 9512) 146 Vdlg 
Ist consol g 56....-.--- 194615 J) 103% 104 {104 10412} 11] 961,106 || Metr Bd Ist&ref g6sSer B...1952|F A} 99 v9l2) 99 99 17|| 971g Gls 
rr ee 1946'3 J, 103% 105 |1035g 104% 26) 97 Im dAliwaukee Gas L ist 4s__-.-- 1927|MN}| 92% Yo | 98 93l4) 1L.l] 871g valy 
Guar refund 48____.___- 1929,J DB) 92's Sale | 92 92%: 51] 861g 95!g}| Montana Power Ist 5s A_...1942|J J 98 9812) 9814 9834) «zl| 93 O% 
Utah & Nor gold 5s____- 1926.3 J| 992 10014) 9912 Nov'22|--.-|| 961g 100% |) \ Y Edison Ist & ref 6148 A.1941}A O} 11.53 Sale [1.9% 11212] + 6)]10534-1123% 
Ist extended 48._.__-. 1933'J J} Q1!2----| 8612 Feb22) ..|| 861g S6lg]) VN YGEL& PE Gsscdceucs 1948/3 DB} 99% 99l2) 994 997g| 34\| ¥25g Lulds 
Vandalia cons g 4s Ser A____1955 F A| 85% . 86 Apr 22'....]] 784 86 Purchase money g 48_.-.-.-- 194u|F A} 584 831g) 8214 Dec’22|----}| 76 85% 
Consol 4s Sertes B___.___ 1957 MN| 855s 87!2) 8514 Nov'z2|----/|) 8514 86 Rd Elec Ill lst cons g 68...1995|J J} 102!s ----|1U1%s Dec'z2)---- Luulg O15 
Veru Cruz & P ist gu ai<a... 1934'J J| ---- ----| 321g Dec’22) <a 2 474\|N Y QEIL&P Istg 4s._.-..1930|F A v634 ----] 9412 Nov'zc|----|] D4l2 OAly 
Virginian ist 5s Series A_ 1963 MN| 9673 Sale | 96% 97%, 72) 8814 100 Niagara Falls Power ist 58..193z|3 J 10014 Sale |luvtg 10034) 14) v4 = Lule 
Wabash Ist gold js_______._. 1939 M Nj 98 Sale | 95 9854! 26)]| 937% 101 Ref & gen 68.._.....-.-.- a1932|A O| tvu4%s Sule [104120 105 | 8ijLuulg, 105 
Fy Jf Saeeereoree 1939.F A| 90 92 | 895g 8953 = 3/} w1lg 93l2]) Niag Lock & O Pow let 58. _ 1954 MN| 96%... .| 98 Dec'22)--..|| 96 Yylg 
ist Hen 50-yr g@ term 48_ ..1954\ 5 J; 6812 72 | 71 Oci'22) _.--!| &7lg 7133|| Nor States Power 25-yr 58 A.194)/A4 O Y2!g v.54! Y2l2 93 | 61|) 88l2 95 
Det & Ch Ext Ist 2g 58....1941|)J J} 92 97%; 95 Deec'2z.----|| 91 9614 ist & ref 25-year 6s Ser B__1941|A O 10134 102 j10l'2 10. !2 9} 98 103 
Dee Moines : iv Is st g 48. 19395 J} 73% 79 | 7012 Nov'zi ----|| 74 75l2])| No Amer Edison 68_.-...-.--- 1952) 8| vy Sale | 94's 96 | 191)) 90 96l3 
Om Div Ist g 3448______- "1941'A O} 65 6612) 65 65 5'| 65% 72 || ontario Power N F lst 66...-1943/F Aj 95's 5% 95% | Dike 2.) 90 99 
Tol & Ch Div g 48__-_.--- 1041 M S| 7753 ----| 775 Dec’.2!-.--|| 69 81 yntario Transmission 63....1945/M N| <0% 94% 94% Dec'22----/| 79 93% 
Wash Term Ist gu 34%a8____- 1945'F Al 794% ----| 7% 7938 1}! 725, 84 Pacific G & E Co—Cal G & E— | 
ist 40-vear guar 48.._....1945|F A, 84% -- -| 84% ot ae R4lg 89 Corp unifying & ret 58....1937|/MN| 97, 9.14 95'4 = 98l4 7\| 93 = 98l2 
est’ aryla d Ist g 48____- i952\A O} 63 Sale| 63. 63% 70! 5Rlg 69 |] PacificG & El gen & ref 5s_-.1942|3 J 9.84 Sale | 92% Q4!2 106)) 87 v7 
est N Y & Pa Ist g wennper 'g J} 99% ----| 98% Jan2s tes 95 10112}; Pac Pow & Lt Ist & ref 20-yr 5s '30 F Al 9-4 v4 | 92% Q2%4 il} 8734 Vlg 
Gen AF Bg eas “1943/4 O} 75 79 | 78 Wee'22-- || 721g 81!2]| Pat & Passaic G & Elcons g 5s 1949 ws ¥Y> 831g Nov'l7 ---.||---- ---- 
Western Pac Ist Ser A 5s___- 1946M S| 82% Sale | 82%  83l2' 99) 798% 8K12 || Peop Gas & C Ist cons g 68_- 1949 A O| 1061s 10712 107 107 1))101%4 110 
Wheeling & L Elst « 60... 1926/A O| 8 I2Sale | 97% Jan'23 ~---|) g2l2 101% Refunding gold 58....-.-- 1947|M S 92% Yulg 92 93 | 19) 85 961g 
Wheeling Div Ist gold 58..1928\J 3| Y4's 95%) 95% 95% 1) g9% 9712 ChGL& Coke lstgug 58.1937|\) J) 95's --.-, 954 Jan’23 ----|) 59-98 
Exten & Impt guld 58.....1930:F Aj 92's 7%) 94% Sepi'2 ..--|| 89 9458 Gon G Co of Ch ist gug 58.1936|J. 3, 95!2 98 | 92 wec'22----|] 92 99 
Refunding 4%s Serie A_._1966|M $| 6l!2 64 | Gli2 61% 3) 52 72% Mu Fuel Gas ist cu g 6e..1947/M™ 94!2---- Q4lz Gdlg 4} TBs 95 
RR ist consol 49 _. - 4. --- 1949) M $| 6312 64 | 64 64 ‘| @2 76% || entladeiphia Co6s A... -.--- 1944/F A 10. Sale 1004 10112  96)) 9612 LO2I3 
Winston-Salem S B ist 4s...1960\J 3) 8 12Sale| 8:44 814 2) 77 84 || Stand Gas & El conv sf 6s. - “1926 J D 99% 104 99% — 99%q = 9] V2I2 LOLs 
Wis Cent 50-yr lst gen 4s. “" 194913 J 79% $05! 81 SL 14'| 7419 8612¢|] Syracuse Lighting Ist g 5e- - 1951/4 D 9314 9/12 93 Dec'2z ----|| 385 945, 
Sup & Du! div & term ist 48'36.M N| 79% 80's) 80's = 805s 19) 75lg 84% Light & Power Cocoltrst5s’54|J. 3 6 31g Dec'22 ....|| 8513 94 
‘ Toledo Edison 7a OI Ss 1941|™ & sid Sale 107% 10712 46 \UAlg 109 
| Crenton G & El ist g 58_._-- 1949\M 3 ---- 73 June 2) ----)| ~~~ --.. 
Street Ratlway | Onion Elec Lt & P Ist g 5s...1932|M $ ‘Gig 98 92 92 ; 1} 90lg 97g 
rr ” 7 Taited Fuel Gas ists? 6e...1936\2 J 9713 98 97! 98 | 10) OG% 9984 
Brooklyn Rapid Tran g 5s__.1945|4 ©! 61 Sale | 55 6:% 40] 31 67 |] Utah Light & Traction 58....1944|4 O 872 8587 88 | lol] 5712 89g 
Trust certificates _ | _' 57 Sale| 54 6llg 20,31 64 || Utah Power & Lt Ist 5s__-_-- 1044/F A 91iogSale 9ll2 92 ~0)| 871g D4lg 
let refund conv gold 48.--.2002|J 4] 61 Sale | o& 5812' 131 3519 6478 || Utica Elec L & Pow Istsf5s.1950|\4 J 95, --7-) Be Mar 20 ---- - oss0 
3-yr 7% secured notes_-_ ~_k1921\J 35}. 92!2 Sale | 56 9212 123 | 58 6 Utica Gas & Elec ref 58..--- 1957|5 3 9:%8 94 91% 9.1%8 1} 84% 91% 
Certificates of deposit TP Ree eS 9 5% sale R5le 92 | 2éd H&le 95 Wash Wat Powers f 5s. __ 1939 J J 9812 semen we Dec’22 ----|} v5 99%, 
Certfs of deposit stamped __-_-.|- -. 88 sale | 8214 885g 394/54 92 Westches Ltg g 5s stinpd gd - 195013 D 9% 12 99 | 974 Jan'23 ----|| 96% 100s 
Brooklyn City RR 5s__.__-- i94i\J. J| ---- ----| 90 Dec'22.---.\| 75 91 || West Penn Power Ser A 5s. _.1946 ms velg 9e%8 Y2l20 OS Se 9514 
Bkin Qu Co & Sub con gid 58.1941|MN| 59 ----| 5912 5912) 4) 51 = 6912)) Ist 40-year 6s Series C_-- 1958 JD 10<lg 10-98 102 10214 15 9913 106 
YY “en Ce. 941|) J 791g Y! 7912 Nov'22|_-.--|| 785, 7912 Ist series D Gs Series C. ...1958 F A! it4 10412 104'3 = 104s 2)): 0212 106 
os lst g 4-58_- - - 1950) 4 4 oh +4 a +r a 75 4 ©=—DUg 
tamped guar 4-58_._.-- 1956\F A 4 9 S212 ‘2 6)| 761g 93 Manufacturing & Industria! | 
Kings County E Ist g48..1949'F A| 75 77 | 76 Dec'22 -- | 64 81 {| ajax Rubber — Ridllbeees Us'936|J BD 96% 2612 96 9614 10) 95% 103% 
Stamped guar 48___.__- 194u\F Al 72% 76 | 75!2 Jan’23 ----|' 66 82 || Am Agric Chem Ist 5s__---- 1928/4 O luv lvul4 99% 100 19)| 8412 LOO, 
Nassau Elec guar gold 48_.1951|3 J| 60's Sale | 58 60's) 37) 27 65 Ist refs f 74s e@._-.--.--- 1941|F A’ 103!s Sale 103 103% 95/100 105% 
Chicago Rys Ist 5s_._.____- 1927\F A| 78 78%) 78 7812) 73 67 85 || Am Cot Oil debenture 5a___.1931,M.N, 79 «9% S04 | S02 13) 7812 93 
Sonn Ry &L lst & rei g@ aise 195l|d J| 84% ----| 81 Nov'22----|| 75 82 |] Am Dock & Imptgu6s_----- i936\J J. 10653 -. 105% Dec'2z --- .||Lu4% 108% 
Stamped guar 4348____--- i981|3 J| 84%----| 84 Dec'22'----|| 70% 84 |} American Sugar Refining 68..1937|4 J) 10314 Sale {103 10513 197)) Y7t2 104% 
Denver Cons Tramy 58...---1933|A O] ---- -=:- 97!2 June’ 20 ----)'____ ---- Am Writ Paper s f 7-6s__.__- 939) J 85 Sule | 844 85l2 2) BU%e 8B 
Det United Ist cone g 4348...1932\3 J} 83!2 85 | 82% 52% = 1) 631g 8612 }) Armour & Co let real est 448 1959 3D 89 Sale| S32 8, 160) 8612 04 
Ft Smith Lt & Tr Ist g 58...1936M 8} 71 85 | 53 Jan’2u\----|\. .... Atlantic Fruit conv deb 7s A.1934|J | 33 Sola’ 28'g Dec'22 ---.\| 23) BOs 
{nterboro Metrop coll 448. .1956|A O} 912 10%2) 10 10 3| gig 21 Baldw Loco Works Ist 5s._..1940|.M N_ 10214 10<'2 102'4 1021214) 99lg 10313 
Certificates of deposit..____-- —_ Mig 1012) Siz wig! 4) 73% 18% }] Booth Fisheries deb s f 6s8_ - ““1996|A @, fv 0 G7iz Oct'2l ----||---- enne 
Interboro Rap Tran Ist 58__-1966|3 J| 71 Sule | fy 72 | 346 54 #78!12|| Bush Terminal Ist 48___--.-- 952/A O| 865s ----| 8612 Dec'22 ----|| 774 861s 
alla inte he et ae it ____| 69 Sale | 682 73 J2\ 72%, 83l2 ie ati amen 1955|\3 J, 894 S912, 39 8914 1u'| 82% 94 
te vile eee sere 1932/....| @25%sSale | 9114 9314) 175) g3ig 98% Building 58 guar tax ex___.1960/A O' 92% 95 | 92'4 214 17) BGla 95% 
Manhat Ry (N Y) consg 48__1990/A O| 6! Sale | 61 Gilg, 52 §71, 7212 }| Camaguey Sug Istsfg 7s -..-1942 AO, 97!2 ¥8 | Y6le 9773 40) 9712 99 
Stamped tax exempt_.---- 1990/A O| ---- --,-| 67°83 May 2Z|----|| §712 695s || Canada SS Lines Ist colls!781942 MN 9%4!2 O14 94l2 Y4l2 =. 9613 
ition lean 2013\3 D| 56. 57 | 6312 Oct'22)----|| 483; 6312]) Cent Foundry lets f 68_--_-- 1931.A O| 8812 Sale | 85 me “oa 9213 
Manila Elec Ry & Lt sf 58..1953\M 8} 80°s 85 | 67 Deci22)---- | 641 84 || Gent Leather 20-year g 5s....1925|A O| %9 Sale | 95!20 (99 05M 998 
Market St Ry Ist cons 58___.1924|M $| %2'2 Sale | 92 g2i2| 41°) 81 O2l2 Compania Azucarera Baraqua | | “al 
5-year 6% notes_____.___- 1924|A ©} 952 Sale | 95 9512) 29 90% 97, ist sf 15-year g 74s. 1937/5. 3 100 Sale |100 sie 98 103 
Metropolitan Street Ry— . | Computing-Tab-Rec #f63..-1941|J_ 3} 97! %+%6, 97% | 9S 39 = = 
B’way & 7th Av iste g 58.1943|J B| 67 6812) 66%, 68!2, 2 50 78 |) Corn Prod Refg sf g ls------ 1931 Mi NI Y¥5g ----|100 Dec'22 ----\| 9S 100 
Col & 9th Av Ist gu eg 58.1992\M $| /3'8 20 | 152 15lz) 4 dig 25 Ist 25-year s f 58__.___-_- 1934 MN} 991210012101 = =6101 | 2) 86 101% 
Lex Av & PF lst gu g 53. _.1993|M $| ---- 45 | 57% Oct’2z|----'| 39 —57%8 || Crown Cork & Seal Co of Balt- | | ; — 
Milw Elec Ry & Lt cons g 58_1926\F A 991g ----| 99 Dec'22\----| 91% 99 more Ist sf 20-yre6s.---- 1943 F A 93 94 | 93's 9o |! 9212 Odile 
Refunding & exten 4%s_...1931|2 J| 9044 96 | 8sl2 Jan'23\---- | 7914 90° || Cuba Cane Sugar conv 78- “1930 J Jj 8614 8712) 85% 87% | 60 91 
Montreal Tram Ist &ref58..1941\J 3| S8%Sale | 88's = 89 | 37 83 25s Conv deben stamped 8% ..1930 9 J} %1'2 94l2 Yuiz = 92% 162 8512 95 
New Orl Ry & Lt gen 4%s8__1935|J J) 60% - -- 50 Feb 21|---- __._ ----]| Dery Corp DG Ists f 20-yr | | | | 
N Y Munic Ry Ist sf 5s A_1966\J J! --- 34 Dec’sij----|._.. -..- “<1 “eerie ng "1942M S$ 99 9912 98 981g 19 9712 10112 
NW Y Rys Ist R E & ref 48__.1942|/3 J 341g 35 | 325 35 | 64 “951, 4412]) Cuban Am Sugar Ist coll 88..1931M 5 10712 10.3 107 Lu7% = 32 LOLI 108 
Certificates of deposit..._..__.|---- 32 Sale ! 30! 3.7% 37 24 44 {|| Diamond Match sf deb 7348-1936 M NW) lu7!4 10712 = 10712 35 106% 110!3 
80-year adj inc 58______- a1942\|A O Sig 74) 7l2 8 | 33) § Wb Distill Sec Cor conv Ist g 58.1927 A 9| 4914 54 4932 7|| 33, 63s 
Certificates of deposit_____- - wi 4% 5 | 4% Siz) 10); 4 131g]) B I du Pont Powder 4)48- -- 1936 3D 389 o 90 Dec’2z ----|| 8712 95 
NM Y State Rys lst cons 4)48- 1962|M WN 67 Sale 66le2 67 3 6 lle 73 du Pont de Nemours & Co 7s ‘21M N| 108! 108l2' 107s 10512 lid 1035 10812 
Nor Ohio Trac & Light 68__.1947|M 8 95%, -- 93%, 95 $0) 92 9712]| East Cuba Sug 15-yrsfg 7481937 M $ 9634 Suse | 96l2 97% 94)| 9314 100's 
Portland Ry lst & ref 58....1930.MN| 87 90 | 86 Jan’23\---=)) SI 9112 || Fisk Rubber Ist sf 8s______- 1941 M $| 105g 1/84 107% 10812, 59)| 99% 108!2 
Portland Ro Lt & P lst ref $0 1942\F A| 84's 84%) 84is 84lg] 8 | 7g1g 90 |} Frameric Ind & Dev 20-yr 7}48 '42 4 o S8i2 89%! 8912 90 |, 85) B5is 108 
lst & refund 7s Ser A_..1946|M N| 106% 107 |1.6% 107 | 19, 102 * 10812 |] Francisco Sugar 7}48...----- 1942 M N sa% Sale {102!5 lu3 | 13/) 9914 103% 
Portland Gen Elec Ist 52..1935|J 3} 93!4Sale | 9314 = 95l4 1 56 | 881g 905s |] General Baking Ist 25-yr 63_.1936 3 D ---=|100!2 Oct'22 ----]] 93lz 100's 
Pub Serv Corp of N J gen 58.1959|A ©] 84%sSale | s415 = 85'4) 96 | 73 = 904 || Gen Electric deb ¢ 3448--- - - - 1942\F A “Tale 80 | 76's Dec'22 -.--|| 70% sz 
Third Ave Ist ref 4s_______. 1960\3 J} 60 Sale 60 61% 23 | 561g 69%: Debenture 5a_.......---- 1952\M $| 102 Suwie |10l'2 10214 411) 95 lus 
Adjincome 58__._....__- al960\|A O| 58!2 Sale | 58 5914 194 | 441, 68% 20-year deb 6s____-_- Feb 1940'F A| 1051s Sale 105 105ig  42)}1027 1U8 
Third Ave Ry Ist g 5s_____-_- 1987 J 3} 94 95 | 95 9514, 14] 88 981g]] GenRefr Ist sf g 6s Ser A..1952\F A} 101 Sale /10) 101 | «5]| 97 
Tol Trac, L & P 6s...-..--- g25\F Al £55 99 | 98% 99 4) 981g 100 Goodrich Co 68 ....------ 1947.3 J, lvls Sale 10l!4 101% 104)) 97% lus 
Tri City Ry & Lt istsf 5s. ae Ao} 100 10014) 100 100 6| 96 100%1| Goodyear Tire & ‘sab Ist ef 82'41.MN 11514 Sale |115 1157, : Zo) L10% 117 
Undergr of London 4}8....1933|J J| 398 96%) 88 Dec'22)----|| 73 88 10-year 8 f deb g 88____-- 21931(F A| 99% Sale | 99% 100 | 25»)) 961 LUd%4 
ON eae 194813 J| 68 ----| 74% Nov’22)----|| 60 74% ||Gray & Davis ist conv sf 
United Rys Inv 6s Pitts issue 1926|M N| 87'2 89 | 88 90% 97) 75 91 CO”. “eae 1932/F Al 97 98 | 98 93 | 10)) 951g 100 
United Rys St L Ist g 4s....1934|J J| 61 64%) 61's 63 1\| 511g 6914 || Hershey Choc Ist sfg 6s--- _- 1942|M N| 98!2 Sale | 98'2 98% 1<1)) G6l2 Ob 
St Louis Transit gu 56....1924|A 0| 62, 66 Dec'72\----|| 566 63 |} Holland-American Line 68...1947)/MN Qui, Sale | 8812 9012 -86)) 84% Vale 
Va Ry Pow Ist & ref 58____-- 934|5. 5| 84% ----| 84%  85!2, 16) 72 881g} Ingersoll Rand Ist gold 5s-. . 193: 515 J] v5 ----| 98 Novas ---7)/-- 5 = 5 “i 
Int Agric Corp Ist 20-yr 58._1932|\M N| <6 _-Gl2) 75lg 76! 4) 721g be 
Gas and Electric Light Internat Cement conv 88___.1926|4 Dj 115!2 Sale {10912 113 | 69)/102 116% 
| loter Mercan Marine 8 f6a..1941|A @| 9lzSale | 904 90% 6 >| 88% Bd 
am Wat Wks & Elec 5s___-- 1934/A O| 8412Sale | 83% 85 | 36) 70 88 |} International Paper 5s_----. 1947|3 J| 2612 Sale | 8612 88 | 521) 86 90s 
Bkiyn Edison Inc gen 5s A__1949|3 J| 97% Sale| 97!2 0 8 42\| 897% 100ig ist & ref 5sB......_._..- 1947|3 J| 86% Sale | 86% 88% 166) 834 yul2 
General 6s series B_______- 1930/9 Ji 102 103 [102% 103 6''100 10412 || Jurgens Works 6s ee 1947\J J| 8v% Sale | 80 B0\g 79|| 74% 96 
General 7s series C___-___- 1930/3 J} 1073s Sale |106%, 108%) 19 102 107%2 || Kayser & Co 7s-.---.---.-- 1942\F A| 106 Sale |105 106 | 20/102) 108 
General 7s series D_...--- 940|J D| 1082 Sale |108 108%| 42 |10612 10914 Kelly-Springticld Tire 88. ...1931|M N| 108!s Sale |10% 1064] HOO E eS oot 
Bklyp Un Gas let cons ¢ 5e._1945|M N| 100 Sale| 99 10) | 18 | 8712 9912 || Kinney Co 748... .-.-.---- 1936\J BD] 99!2 1.0 | 9 9912, || 96% 101 
pln. Bs Met he Sis, eee 1932/M N| 113% 1141s/113% 114%) 66/110 120 |} Liggett & Myers Tobac boone aaa A O} 116%g 117'4 116 117 | 16) 
i. lien & ref 6 Series A __.._1947|M N 10412 .05 j1 1054 2\' Seite SER . Gt. cddedoentoeswcoetssce 1951\F A| 72 Sale | 97!2 981, 30|| 91% 100!2 
aeGets... A| 103 Sale |103 103441 8.100 105!g}| Lorillard Co (P) 78._..----- 1944{A ©] 115 116 [115 = 11612, DAD 11044 
Cinetn Gas & Elec let & ref 58 1956\A O| 98% 9912} 9814 98%! 2/92 101 |] Se.---.--......-..------ 1951\F Al 97 Sale| 9612 97 | 32) Q2is 100 
% Ser B due Jan 1 .---1961|A 0} 9812 Sale | 98% = 98 41\|| 97 101 || Manati Sugar 7s__.._.-.--.- 1942|A O| 98 Sale | 97!2 98 92 9614 101 
Columbia G & E Ist 56_____- 927\5 J| 96% Sale | 96144 97 | 44| 8814 9712}/ Merchants & Mfrs Exch 73. _1942\3 D] ---- ---- 9873 99 3| 98 99% 
i Ae ann sea 2 1927\3 J| 962 Sale | 96!2 97 27; 88 97 Morris & Co Istaf44s_.-.-.- 193¢\J 3} 86!2 87 | 87's 8712 12) 78 912 
Columbus Gas ist gold 58...1932\J 3| 91'2 93 | 9412 Dec’22\----'| 9112 9312 Mortgage os F “Pahoa 196Re|A O| 70 «5 | 58 ADF 14)..--|/---- <= -- 
Commonwealth Power 6e....1947IM N| 88 Sale| 8712 88 | 39) 87iz 93 |]  f--.--------------—-- =~ 1932|A O| 92 %12! 92 Jan'23 ..--||-~~~ «= 
Consumers Power lien & unifying , Nat tnam & Stampe list Ba. _1920 3 Dj 97, ----| 94 Deci22 ..--|) 03ls vi 
5e Series C interim certifs__1952|M N| 92 Sale | 92 921s} 47: 92 9212|| Nat Starch 20-year deb 5s...1930|\J 4J 93% .---| 95 BSept’'22 ..--|| 95 95 
Denv Gas & EL Ist & ref sf g58'51|MN| 87 89 | 88% Jan’23)----|| 84l¢ Oli) N ¥ Air Brake Ist conv 68._.1928|M N| 102!2 ----/102 102 2) 97 10213 
Detroit City Gas gold Se... 1923|3 J| ---- ---| 99% Jan'23----| 93 1008 || N Y¥ Dock 50-yr lst g 4s... - - 1951|F Al Zoe 80 | 78 73 4) 74 82! 
Detroit Edison ist coll tr 58_1933|5 J| 99% Sale | 98%, 100 8/93 101!2¢|| N Y Steam Ist 25-yr 6s Ser A_1947|M N 97 977% ¥7 9778 12 96%, 98 
lst & ref 5s ser A__.._.__ 1940\M 8| 96 95% 964) 55| 89% 99 || Packard Motor Car 10-yr 88..1931/A ©} 105 Sale 107%, 108 | 101)) 98 i 
lst & ref 6s series B____. -£1940|M 8) 10312 Sale |10312 104 40 Sete 10612 || Porto Rican Am Tob 8s_--.- 1931|M N| ---- 103 |104 Nov'22) __.-|| 9@ 104% 
Duquesne Lt ist & coll 66__.1949|J J) 104 103% 10412) 69 105%, || Punta Alegre sugar 76 -.-.-. 1937\J 3| 107 Sale |107 107% 79 Lol, i1is 
Debenture 7%s8__......-- 1936\J J) 106% 107 | 106% 10714; 28 104% 108% || Remington Arms 68 ........ O37|\M N| 96 Sale | 95 96 6, 931g 99 
Gas & Fuel 7s....1937|IM N| 937% Sale 93% 9412 184, LL 9ilg 98% || Robbins & Myers lst 25-year sf 
Gas & El of Berg Co consg 58 .1949\) D  9%2%--~--/1 Feb’ 13) - - - -! gold coupon — eerireder. 1952\3 D| 98%Sale | 98'4 98% 3 98 99l2 
Great Falls Power lst s f 56._1940|M N 1 98%, 100 10 {9412 100 |] Saks Co 7s _.....-.-------- M 8! 101 Sale 100% 10112 11) 98 103% 
{ Bt Joseph Sc Yds lst g 4%s8.1930|3 J} 85%s -.-- 8578 Devas ----| 861, 864 





*No price Friday; latest bid and asked. aDue Jan. dDue April. cDue Mar 


. Due May. gDue June. 4Due July. kDue Aug. 


oDue Oct. ¢Due Dec. #eOption sale. 
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BONDS 
N. Y.8TOCK EXCHANGE. 
Week ending Janu 12 


Interest 


Pertod 








South Porto Rico Sugar 7e_._1941 


South Yuba Water 68_......1923 
Standard Milling lsat 56... __. 1930 
Sugar Estates (Orienti) 78...1942 
Tobaceu Products s f 7a____-. 1931 
—— Bag & Paper Ist 58_..1930 
peteennasebhondeananeoc 1942 
Union Tank Car equip 7a__._.1930 
United Drug conv S8#__..---.. 194 


United 8S Co Ltd (The) Copen- 
hagep int rcts 15-yr sf 68.1937 
United Stores Realty Corp 20-yr 
af deb gold @"______._.--- 194 
U 8 Hoffman Mach 86...-.-.-. 1932 
U 8 Heaity & I conv deb g 58.1924 
Us Rubber 5-year sec 7a__..1923 


lst & ref 5s series A_...-.- 1947 
PP Telnet .eeceeagee 1930 
Va-Caro Chem Ist 15-yr 56..1923 
OD i wi €1924 
, A AS a ee ere 1947 


12-year s ft 7}48..-..-.----- 1937 
without warrants attached --- 
Warner Sugar 78.......-.--- 194 
West Electric lst 568....Dec 1922 
Westinghouse E & M 7#__-..- 1931 
Wilson & Co lst 25-yr s f 6e__ 1941 
1(-year conv 8 f 68__...--- 192 
Temporary 7448_...--.---- 1931] 
Winchester Arms 7}48..--.-- 1941 


Oils 
Atiantic Refg deb 58_...-.-.-- 1937 
Barnsdall Corp sfconv 8% A. aaa 
+s 


nae eeneeaenaenre ee ee = 


Humble Ot! & 
Invincible Oll 8e_.....-..---- 193 
Mariand Olli 6 f 8s with war nts ‘31 
without warrant attached -- 
Sn Dl i. wssesegecese 1931 
Mexican Petroleum s f 88_-.._ 1936 
Pan-Amer P & T Ist 10-yr 78- ons 


Prod & Ref a f 8a(with war’nts)’31 


| 





Our Z Or Z.Guze0 
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soa s> >zze 


—_— 
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without warrants attached - _ 

Sinclair Con Oil conv 74s... 1925 
nents 1937" 

Sinclair Crude Oil 5%s_-_---.- 1925 

Sinclair Pipe Line 20-yr sf g 5s 
eae oa a wwipase 1942 

Standard Oil of Cal 7a___.-.- ai931 

Tide Water Oil 64s_....-.-- 1931 

Cd Se 1931 
EE Se a 1942 

Mining 

Alaska Gold M deb 66 A....1925 
Conv deb 6s series B_....-. 1926 

Am.Sm & R Ist 30-yr 5sser A 1947 

Braden Cop M coll tr s f 68__1931 

Cerro de Pasco Cop 88... .-. 1931 

Chile Copper 10-yr conv 78._1923 
Coll tr & conv 6s ser A_._._1932 

Granby Cons M 8 & P con 68 A ‘2 

EE 1928 
Conv deben 86........-..-. 1925 

Magwa Cop 10-yr conv g 78_ _ 193. 

Tennessee Cop Ist conv 68.__ 1925 

U 8Smelt Ref & M conv 68. _ 1926 

Coal, Iron and Stee! 

Beth Steel lst extsf 5e_._____ 1926 
lst & ref 58 guar A________ 1942 
20-yrp m & imps f 5s____- 1936 
RE I a ee 94 

Brier Hill Steel Ist 54s ..__1942 

Buff & Susq Iron sf 58______ 1932 

Colo F & 1 Co gens f 5s____- 1943 

Col Indus Ist & coll 5s gu____ 1934 

Cons Coal of Md Ist & ref 5s_ 1950 

Donner Steel lst ref 20-yr sf 7s 
|) eee 1942 

Elk Horn Coal conv 68_____. 192 

Illinois Steel deb 448___.__. 1940 

Indiana Stéel ist 58__.__.._. 1952 

Lackawanna Steel Ist g 56... 1923 
Ist cons 58 series A_____._. 1950 

Lehigh C & Navsf4\sA__.1954 


Midvale Steel & O conv  f 58.1936 
National Tube Ist 58____._-_. 1952 
Otis Steel 8s 194 


lst 25-yrsfeg7s Ser B__.1947 
Pleasant Val Coal lstgsf 5s. 1928 
Pocah Con Colliers Ist 8 f 56.1957 
Repub I & 8 10-30-yr 5s 8 f__ 1940 
Rogers-Brown Iron Co 20-year gen 

& ref mtge gold 7s__._.____. 1942 
St L Rock Mt & P 5s stmpd__1955 
Sharon Steel Hoop Ist 8s ser A194! 
Steel & Tube gen s f 7s ser C_195! 
Tenn Coal I & RR gen 58_.__ 195! 

d 


953 
Va Iron Coal & Coke Ist g 5a. 1949 
Wickwire Spen Steel Ist 7s. _1935 


Telegraph and Telephone 
Adams Express coll tr g 48_..1948 
Am Telep & Teleg coll tr 48__ 1929 

Convertible 48.._..._..... 19 
20-year conv 44s8___.._.._ 1933 
30-year temp coll tr 58_.__. 1946 
7-year convertible 6s8______ 1925 
Bell Teleph of Pasf7s A_.._1945 
Cent Dist Tel Ist 30-year 56. _ 1943 
Commercial Cable Ist g 4s... 2397 
Cumb T & T Ist & gen 58____ 1937 
Keystone Telep Co Ist 58____1935 
Mich State Teleph Ist 58__.._ 1924 
New England Te! & Tel 56 __ 1952 
N Y Telep ist & gensf 4s. 1939 
30-year deben s f 68__.Feb 1949 
20-year refunding gold 68__ 1941 
Northwest’n Bell T Ist 7s A_1941 
Pacific Tel & Tel Ist 58_____. 1937 
a a 1952) 
South Bell Tel & T lst a f 58.194! 
Western Union coll tr cur 5s__ 1938 


Fund & real estate g 4a. — 


l5-year 6448 g..... ..... 
Mut Un gtd bds ext 6% ..-. reat 
Northw T istfd¢4s gtd1934 


or 
zZ>-“ a He > De Ze 
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Price Week's 3 Range 
Friday * Range or eS Year 
Jan \2 Last Sale &2% 1922 
Bta Ask Low No. Low Htgh 
10012 Sale 100 32 44 103 
Mile... il2 ocs ©2868 2290 
9610 97 97 25 96 100 
9612 Q97le 9 ile 14 97 9S 
104 Sale '3% G 971, 108 
i Aes wil callie: | _.. B8le 104% 
977, Sale 9 lz 38 9614 101 
103%, 104 103 31 101%, 105 
112%, Sale 112% 36 104 113 
_.-. 914, Qlle _--- 39% Q95lg 
i0i Sale 99%, 101'g 207 994% 103 
103\4 1044, 10314 ‘ 25 98 1045 
997,100 U9%, 26 92 100 
eahhe iach 102 | __ 1Otle Ludle 
88 S8lo &Bl4 185 86 92 
= am 108)4 465 104 11012 
10014 10012 1004 54 93 10112 
10014 Sale 100 iz 92 102 
9s Sale 97 104 QG4leg 997%, 
934 Yolo GS)s 25 107% 
Bile (34, 86 16 82 QS 
105 Sale 104!s 5 O9le 10412 
_ | GO%s ... 99 10Olg 
107% Sale 1072 67105 109 
101%, Sale 101 52 93 102% 
9; Sale  Q2!le 35 84 100l2 
102%, Sale 102! 92 9412 110 
10_'2 Sale 100% 26 10012 10412 
99l2 Sale 99 +136 9712 104% 
10212 103 =102!s 7 997%, 107% 
eece cece 101% 1... 101 108 
99 Sale 98s 125 O76 10045 
‘iets an 22)... 90 110 
1i2le Sale il 12 Zle 1 84%, 126 
100 103 102%, ya 1 Ql'g 106 
102 Sale 102 5 9712 120%4 
ic 81, Sale 107 5399 109 
102 Sale 12's 46 Q4l¢ 1031 
95% 9.12 9612 1 9412 1N25, 
124 Sale 123 24 | 9 99 123% 
107% Sale (10.% 10853, 64 99 108 
eece 6600 102%, 2.|___. 98 110% 
10114 Sale 1014s 10112) 131 98 102 
987s Sale | 981> «(134 «97 9334 
8 % Sale | 88) 200 87% 95 
105% Sale Ft | 111 10412 106% 
lu3 Sale 103 20 100 1041, 
51g Yo 95 -.--. 94le 95 
10 i% 102% 101% 18,101lg 102% 
644 7 614 7\| Sle 12l¢ 
614 6lz) 64 1 BIg 107% 
92 Sale | 9l1iz 190]| 8612 96 
9914 w¥33, OOl4 30], 93 100% 
13 -12 Sale 13212 173110 13812 
Lulz Sale (113 2450! 99 116 
9 53 Sale | 4614 717\| 84 7% 
88 95 | Qliz _-.|| 87 94 
i} ve ¥o | e ..--|| 87. 99 
0 S | 91} 86 102 
114% Bale {114% 11]/10°5g 123 
9912 100 (100 5.) 9212 101 
10012 Sale |100 24|| 951g 1035, 
991, Sale | 983, 2511 95le 1005s 
9, Sale | 95 21 8 ts 10 
93% Suse | 921s 38)| 86 95 
9914 Sale | 99 215)| 98 Lots 
9612 Sale | Y6' 359|| 91 100g 
Vill, “so | ed aS | ere 
so Saig oo ae 921 
7 53 77 | + 6\| 71 82l9 
897, Sale og be 911) 86 93 
SYly | 90 13|/| 88 981 
YY 100 102% _--|| 9612 102% 
92 Sale | 92 119|| 861g 93% 
10, Sale | 100%, 84)| 961g 103 
100 Bale | 997 31]| 93% 10012 
9012 91il4) 90% 36|| 82 943%, 
100 ----| 94!2 June’z<)..__|| 90 94 
8 12, Sale | 88%, 193|| 83 92% 
10 ig 101 (10 % 23)| 9453 10112 
91g v¥ | O8l2 6|| 961g 1Us 
93 = Ysl2) udle 6) 92 96lg 
83 90 | 80 _..|| 80. 80 
Qulg 48) 925g Dec'22)____ 8714 95 
Moly Sale | 95 23} 90 98g 
93 95 | 93 ‘ 1, 93 100 
845, 8) | 8&5 Dec’.2)\____ 72 83688 
981g 99 | O8le2 4 2111 93 102 
10 % Sale | iO.12 107; 97 106 
1U0%s Sale 1001s 2|| 9612 1015 
10.12 Sale (1u3l2 273|| 991g 1041, 
--  -,, (103 1} 99 10412 
56/3 49 56 .-.-|| 56 65% 
93 95 | 93 i 87 9553 
9/lg YS | O74 7e 91 101% 
80 0«=—s_s« SU 4g) 80 141/175 81 
92%; Sule 8) | 176)| 8614 94 
86%, 8.12) 863, 1|| 8014 93 
102 105 10. lo 6|| 9534 10413 
9912 Bale | gn%x 223|| Olle LOO 
li, Sale 116 73|| 108 120 
107% Sale | 1073, 128'|107 112 
luv ---- 100 2) 971g 10014 
74 75 | 75 | 72 78 
93, ‘4 | 2|| 881g 96 
995, 99% 9955 "7511 9484 100, 
993, Sale | 99 240|| 97% 100 
93% Sale | 935g 42|| RR. 9714 
10 12 Sale 107! 70||101% 1087s 
10612 10. !8/ 10612 851/1017g 10814 
107% Sale | ju7lz 114/| tart, 109 
9 lg YD | 98le 18'| 917, 100 
Olle Sale | 91 108||} vo = 95 
9. 96 | 95 sii ak 9 
9912 10u%3| 99 18|| 20% 101 
92 9213! 92 4/1 8 le 945s 
11 4 111 (11) 64/|10 .12 114 
9 i7, “555402 nematic ne es eaee 


Aug’ ae 94 94 








*No price Friday; latest bid and asked. aDue Jan. dDue April. cDue March. ¢ Due 


May. gDue June. 4Due July. {Due Aug. eDue Oct. 





qDue Dec. # Option sale. 


i Ti eee 


Ps 





Quotations for Sundry Securities 


All bond prices are “and interest’ except where marked “f.”’ 





Standard Oil Stocks Pa 
Angio-American Olilnew. £1 


Atlantic Refining new _.100) 


i, SS LUU 
Borne Scrymser Co__.__ 100 


Buckeye Pipe Line Co_.. 50 
Chesebrough Mfg new. _100 
00 


Preferred new 


~—-—-—--—-—-- 


Continental Oll__..___. 100 
(rescent Pipe Line Co_. 50 
Cumberland Pipe Line. .100 


New stock. senaak 
Fureka Pipe Line C 0. ~ 100 


Galena Signal Oll com... 100 


Preferred old_...--. _.100 

Preferred new......-. 100 
Illinois Pipe Line... __- 100 
Indiana Pipe Line Co... 50 
Internationa! Petrol (no par) 
National Transit Co__12.50 
New York Transit Co___100 
Northern Pipe Line Co__1M 
Ohio Oil new__.....--- 25 
Penn Mex Fuel Co__ ~~. 25 
Prairie Oil & Gas new__100 
Prairie Pipe Line new _.100 


Solar Refining._....-.-.- 100 


Southern Pipe Line Co-_-_100 


South Penn Oil... -- 100 


Southwest Pa Pipe Lines.100 
Standard Ol! (California) 25 


BT Gn cmintingooe 25 


Standard Oil (Indiana)... 25 
Standard Ol! (Kan) new 25 
Standard Oil (Kentucky) 25 
Standard Oil (Nebraska) 100 
Standard Oil of New Jer. 25 

, ees 100 
Standard Ollof New Y’K. 25 
Standard Oil (Ohio) a 


Swan & Finch...-.-.-.-.-- 100 
Union Tank Car Co.-.-.-.100 

SF 100 
Vacuum Oll new _..-.-.-- 25 
Washington Oil_....--- 10 


Other Oil Stocks 


Atlantic Lobos Oil (no par) 
 PYORRGE....ccccccccee 50 
Gulf Ol) (new)...-------- 

Humble Oil & Ref new . 25 
a Ok aa 2: 
Magnolia Petroleum -.-.-_100 
Merritt Oil Corporation. 10 
Mexican Eagle Oll-_----- 5 


Mountain Producers Corp- - 
Sait Creek Producers. .----- 
Public Utilities 
Amer Gas & Elec, com... Po 


eb 68 20 &8 
Amer Public Util, com .-_100 

CO Eee 100 
Blackstone ValG&E,com 50 
Carolina Pow & Lt, com. 100 
Cities Service Co, com-.-_100 

CO Rr 100 
Cities Service BankersShares 
Colorado Power, com---_100 


aie dete nn ty 100 
Com’w’th Pow, Ry & Lt_100 
IFES 100 


Elec Bond & Share, pref - 100 


Federal Light & Trac. --_100 
ERE 100 
Lehigh Pow Sec_.-.(no par) 
Mississippi Riv Pow, com100 
FESTA LEI 100 
First Mtge 5s, 1951__J&J 
S fg deb 7s 1935. _M&N 
Nat Pow & L, com. (no par) 
Preserreas ..<-cce (no par) 
ee Pn. cece esd F&.! 
Northern Ohio Elec (no _ 


North States Pow, com. 100 


ED > iin ipaeamaet 100 
Nor Texas Elec Co, com_100 
RS 100 


Pacific Gas & El, ist pref 100 
Puget Sound Pow & Lt. .100 
6 % pregerred....<<<-- 100 
7% preferred..-.-.---- 100 
Gen M 7%s 1941_--M&N 
Republic Ry & Light __ _100 


ETE PE 100 
South Calif Edison, com _100 
EEE ES 100 


Standard Gas & El (Del) 50 
a 50 
Tennessee Elec Pow (no par) 
2d preferred - - - -- (no par) 
United Lt & Rys, com_-_100 
lst preferred _-_-.-.----- 100 
Western Power Corp----_100 
PRE. Ccclscccosce 100 


Short Term Securities—Pe 


Am Cot Oil 6s 1924. .M&S2 
Amer Tel & Tel 68 1924_F&A 
Anaconda Cop Min6s’'29 J&J 
7s 1929 Series B__--- J&J 
Anglo-Amer Oll7 4s8'25 A&O 
Arm’ r&Co7sJuly 15’ 30J&I15 
Deb 6s J’ne 15°23 J&D15 


Deb 6s J’ne 15'°24_J&D15 
Beth St 7% July 15°23J&J15 
Canadian Pac 6s 1924 M&S2 


Federal Sug Ref 68°24._.M&N 


Hocking Valley 6s 1924 M&S 
Interboro R T 8s 1922._M&S 
K C Term Ry 68°23 M&N15 


6%s July 1931..---- J&JI 


Laclede Gas 7s Jan’29_F&A 
Lehigh Pow Sec 68 '27_F&A 
Sloss Sheff S & 1 68'29_F&A 


Swift & Co 7s Aug 15 1931-- 


U S Rubber 7s 1930_F&A 
Joint Stk Land Bk Bonds 
Chic Jt Stk Land BK 58.1939 
5s 1951 opt 1931__.----- 
5s 1952 opt 1932_.-.-.--.-- 


54s 1951 opt 1931-_----- 





| RR. Equipments—Fer Cl. 
Atian Coust Line 6s & 6%s 
Baltimore & Ohio 4s & 6s. 
Buff Roch & Pitts 4s & 4s 
Equipment 68.........-..- 
Canadian Pacific 41¢8 & 6s8- 
Caro Clinchfield & Ohio 5s- 
Central of Georgia 4! pil 
Central RR of N J 6s___-.-- 
Chesapeake & Ohio 68 & 6145s 
Fauipment 56. ......<<-- 
Chicago & Alton 66... -..- 
Chicago Buri & Quincy 6s-_- 
Chicago & Eastern Ill 54s. 
Chicago Ind & Louisv 44s. 
Chicago St Louis & N O 5s. 
Chicago & N W 44s.----- 
Equipment 6s & 64%s_-_-- 
Chic RI & Pac 4s, 5s, 6s- 
Colorado & Southern 5s, 68. 
Delaware & Hudson 6s._.-.- 
Erie 4%s, 56 & 68......... 
Great Northern 6s......-.-- 
Hocking Valley 4458, 5s & 6s 
illinois Central 4%s, 5s & 6s 
Equipment 7s & 64%3s-_-.-- 
Kanawha & Mich 4348, 6s-- 
Louisville & Nashville 5s. 
Equipment 6s & 6 4s__. ae 
Michigan Central 5s, 6s_--- 
Minn St P& SSM 4%s & 5s 
Equipment 6%s & 7s-_--- 
Missouri Kansas & Texas 5s 
Missouri Pacific 5s_....-.-- 
Equipment 6s & 64%s-_--- 
Mobile & Ohio 44s, 5s_--.- 
New York Central 4s, 5s- 
Equipment 68 & 7s_-.-_--.- 
N Y Ontario & Western 4s 
Norfolk & Western 4}48-..-- 
Northern Paeific 7s: ....--- 
Pacific Fruit Express 7s- --- 
Pennsylvania RR 4s & 4%s- 
Equipment 6s__....-.-.-.--. 
Pitts & Lake Erie 6s & 64s. 
Reading Co 44s-_..-.------ 
St Louis Iron Mt & Sou 5s-_. 
St Louis & San Francisco 5s. 
Seaboard Air Line 4s & 5s 


iSouthern Pacifie Co 448-_-. 


RES Seincaccesence 
Southern Ry 44s, 5s & 68-_- 
Toledo & Ohio Central 6s_-.- 
St Pe Ch. cccecssoee 
Vireintes By G6....<c<ccc~ 

Tobacco Stocks 
American Cigar common .100 

TTS 100 
Amer Machine & Fdry-_100 
American Tobacco scrip --- - 
British-Amer Tobac ord. £1 
Brit-Amer Tobac, bearer £1 
Helme (Geo W) Co, com .100 

EE 100 
Tmperial Tob of G B & Irel'd 
Int. Cig. Machinery -.-..--.- 
Johnson Tin Foil & Met_100 
MacAndrews & Forbes. - a 

00 


Ff ase 100 
Porto Rican-Amer Tob--_100 


Schulte Ret Stores. (no -_ 
Preferred w {_...-.--- 100 
Universal Leaf Tob com. 100 
100 

















Preterred........---- 190 
Rubber Stocks (Cleve! 
Firestone Tire & Rub,com.10 
3% preferred....-.-.-- 100 
7% preferred....-.-.-- 100 
Gen’! Tire & Rub, com-- re 


00 
Goodyear Tire & R, com.100 


a atin cal 100 
Prior preferred ___-.--. 100 
Goody’r T&R of Can, pf_100 
Miller Rubber_....---- 100 
ETERS SS: 
Mohawk Rubber------- 100 
EAE AEE 


Swinehart Tire & R,com_100 
Sugar Stocks 
Caracas Sugar_......-.-50 
Cent Aguirre Sugar com. 20 
Central Sugar Corp.(no par) 


EE on emma 100 
Cupey Sugar common. --_100 
a TE 100 
PaieraGo SUuGa?...<<«<<<- 100 
Federal Sugar Ref, com_100 
a a cai i 100 


|Godchaux Sug, Inc.(00 par) 


Preferred.......-.---- 100 


|Great Western Sug new25 100 


Pregerreg.... .cccceecc< 100 
Holly Sug Corp,cem.(nopar) 
i 100 
Juncos Central Sugar. -_-.100 


‘National Sugar Refining. 100 


SantaCecililaSugCorp, pf.100 
Savannah Sug, com. (no par) 


i 190 
West India Sug Fin,com_100 
a a a 100 
Industrial &Miscellaneous 
American Hardware__..100 
\{mer Typefounders,com.100 
I. «ant atin eninge 100 
'}4tlas Powder... _..._- 100 


Bliss (EW) Co, new (no par) 


0 50 
Borden Company, com__100 
ENTE 100 
Celluloid Company. -.~-- 100 
SETS 100 
Chiids Co, common.-_-_-.-. 100 
EE 100 
Hercules Powder... .- 1 
ee 100 
International Salt____-- 100 


International Silver, pf..100 
Lehigh Valley Coal Sales. 50 
Phelps Dodge Corp---_-- 100 


Preferred 














Royal Baking Pow, com_100 
a 1 


Singer Manufacturing. ._100 





* Per share. 0 Basis. d Purchaser also Days accrued dividend. 
k Last sale. p Ex-special dividend of $15. nNomiral. 
wEx cash and stock dividends. 


Flat price. 


y Ex-rights. ¢ Ex-stock div. 
dividend 
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e Ex-100% 
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See next page 


BOSTON STOCK EXCHANGE—Stock Record 


HIGH AND LOW SALE PRICE—PER SHARE, 


Saturday, —- 
Jan. 6. Jan. 


——— — — -—— 


167 


PER SHARE 
Range for 
Year 1921 








Sales K 
for BOSTON STOCE 


the EXCHANGE 
Week. 


Shares 


NOT PER CENT. 





| Range for Year 1922 | 


Wednesday. 
Jan. 10. 


Friday, 
Jan. 12. 


mF se 





Tuesday, Thursday, 
| Jan. 9. Jan. 11. | Lowest Highest 





ae —— — 








Railroads 


148 Boston & Albany 


82 
*9712 


148 
8214! 
Q8lo| 

122 

104%, 


148 


| 149 149 148 148le 14812! 148 148le' 
Sil, 


82 8212) 82 81 82 | Silly 82 
98 98 | 97 * 9712 *____  97le 
120 120 |*120 *120° -|*120 

103 103 102 103 


148lo 


13014 Jan 4 
Siig 


7312 Feb 20 
9414 Mar 1 
116 June 22 


152 May 22 

891g Sept 12 
105 Sept 13 
126 Sept 27 











120 120. 
103 





102 103 


120 
1712 
95 


*15\4 
*1 


108%, 10912 


* 50 
#234 
* 15g 
.99 
*1lg 
*] 
#75 


= 
29 


“~———— 
































1s! 
ll4 
8 


*17 18 
*24 30 
281s 





*45 
*40 
*58 
160 
2014 





lig 


15g 
l 

lle 
ll, 


*7, «868 








Sig 

18\¢ 

1234 
z89 
*z83 
*15 
*19 


*12 


“-- 








+} lg 
1 


*752 


103 
95 | 
21% 


"17 








~ 12312 123 
94 


*15 

*15 
05 
* 12 
207% 
*3%, 
Sl4 
Siig 





16912 


, *12'4 








5 .o0 
12112 





102 
*794 
*21 
344, *z314 
134) 
3 
1% 


a 


375) 
219) 


58 


1734) *1714 
-<--| *2Za'¢ 
29 28 
45 *45 
40 
58 
*20\4 
*70l2 
*59 
*37 
*43 
*20 
*81 
*98 





3\2 
20 | 


3 
194, 


3!e 

1 134 

123% 
95 
87 
18 
19 


*782 
*15 
*18 
“* 12 

217s 
4 
Sl, 

S214 

17119 
11 


17%4) 


2810 





103 
*1714 17% 
tf heainice 











28l2 
123, *12l4 
2ll2 21 
5S8lo 58 
37!2 374 
a 
792 «=679 
2\4 *2 
ne fle 
7*8 7\8 
10!2 
87 
70 





.30 
121 


18%! “19 19g 








2 100 | 100 
1614 


1085 
46 


102 

” fa 155 
108% 109 - 
47\2 

9 
515s 
2814 
2834 





1834 “18 
288 


oan“ 


3614 36% 
2% 2 
8% y 

*lls 1%, 

*2ln 3 

* 50 

102 
94 
21 

#7314 

1's 
3 


A 
36 le 
3 


87g! 
13,4) 
214! 
95 
102!2 
YGle ” 
22 
344 
134! 
31s) 
134 


LO2!\e 
06 
21 

344 
ll, 
Sle 
134 





.60 
234! 
134) 
1 
lle 
114) 
s 








95. 


| 


i5/ 


li, 


3 

2 
.99 
lle 





-9O 
- ' 





60 





Do 2d pref 
Boston & Maine 


Do 

Do 
Boston & Providence 

Do ist pref 

Do adjustment 


N YN 4H & Hartford 








.| Rutland pref 


.031| Amoskeag M 


.| Atlas Tack Corp 


Connor (John T) 

— a _~- Lines Inc 
Do 

Elder Corporation 


Gardner Motor 
Greenfield Tap & Die 
Rubb 


‘| Internat Cotton M 


Libby, McNeill & Libby... 
Loew's Theatres 


Do 
Mexican Investment Inc... 
Do 


National Leather 
t} New England Oll Corp 








>| Orpheum Circuit Inc..... 
2,889! Pacific Millis 


100 
Do Series A Ist pref...100 
Do Series B Ist pref...100 
Series C ist pref...100 
Series D Ist pref...100 
100 
East Mass Street Ry aoe 


Northern New Hampshire. 100 
Norwich & Worcester pref.100 


Old Colony --...~--------100 
5| Vermont & Massachusetts. 100 


Amer —— Service... ro 
>| Amer Telephone & a .100 


0 par 
Art Metal Construc Inc... 10 

0 
Boston Mex Pet Trus..No par 


.| Century Steel of Amer Inc. - 


0 
East Boston Land_...-. .- . 10 
Eastern Manufacturing - . . on 


Galveston-Houston Elec... 100 


New England Telephone. .100 
Ohio Body & Blower..No par 


10113 Nov 20 
14 Janil0 
20 Jan 9 
22 Jan 5 
36 Jan17 
30 Jan 9 
40 Janil2 

125 Janl2 
18 July 13 
66 Augl4 
51 July 13 
28 July 14 
27ie Jan 30 
1244 Jan 3 
69 Jan10 
58 Janl17 


57 Jan 6 
15 Jan20 
78 Jan23 


212 Dec 29 
13. Feb 20 
11453 Jan 3 
104 Janil0 
80 Nov 6 
14 Nov l16 
13 Jan 7@ 

.05 Dec 12 

.10Sept 14 

.05 Jan 20 
15% Jan 4 

3 Jan 4 

7 Dee 6 
381g Jan 4 
4 Jan 7 

Mar 2 
Mar 14 
Dec 19 


Nov 27! 








Internat Cement Corp. No = 
Do pref 100 
-~ ye Products.No par 


f 
Island Oll & Transp Corp... 
2 


00 
Mergenthaler Linotype...100 


10 


Mississippi River Power... 100 
stamped ‘meee 


72'¢ Jan 9 
6% Dec 21 
-22 Dec 6 
109 Jan 4 
5% Nov 28 
1} 13 Janlo 
154% Oct 4 








155! Reece Button Hole 
.. Simms M 

576 Swift & Co 

305 Tor 


ri 
43,331 United Shoe Mach Corp... 
522 Do pref 
om. 249 Ventura Consol Oll Fields 
556! Waldorf System Inc 
3367 Waltham Watch 
370 Do pref 
_ Walworth Manufacturing. 


I i 
Do 2dp 
Wickwire Spencer Steel... 
Mining 
.| Adventure Consolidated... 
Abhmeek 
Algomah Mining 


Arcadian Consolidated... — 
Arizona Commercial 


Bingham Mines 
122} Calumet & Hecla 
453| Carson Hill Gold 
.| Centennial 


404 
530; Davis-Daly Copper 
1,595) East Butte Copper Mining. 
76| Franklin 
55| Hancock Consolidated... -_. 
ee A oe a 
Island Creek Coal 


~ 410 
485 
1,010 


5 





578 
14 

260 
100 Kerr Lake 

300, Keweenaw Copper 


= La Salle Copper 
100 Mason Valley Mine 
50 Mass Consolidated 
375 Mayflower-Old Colony... . 


5 





98 
101 St Mary's Mineral Land... 25 
REO RR aE 1 


125 Shanp 


1213 Apri8 
-50 Nov 17 
92, Jan 3 
039 July 3 
8 Mar29 
37 Jan 4 
25 Jan 3 
21% Jan 27 
26'2 Jan 4 
214 Nov 29 
ll Nov29 
7lg Feb 7 
17! Jan 3 
3012 Jan 4 
31 Feb10 
8% Nov 17 


.50 Jan 31 


5 
25 
5 





100 
20 
50 
50 





2'isNov 23 
71g Nov 28 
1 April 
lig Aug 18 
.50 Dec 19 
8lig Jan 10 
88 Febl4 
18 Nov l 
3 Feb 6 
1 Feb24 
2'4 Febi18 
1 Nov 2 
13g Jan 4 
lls Dec 26 
2'g Dec 13 
.75 July 10 
562 Novl5 
15144 Dec 4 


.05 Dec 27 
37 Jan 6 
73 Jan 7 

5 July 8 

81g Oct 31 

1lg Dec 27 
16 Nov 27 
25 Nov 28 

2'gJune _. 
30 Novil5d 
37 Nov 28 

.25 Mar 10 

.25 Dec 19 

llg Dec 28 


25 
25 
25 














Victoria 
oe 25 


. Wolverine 


74 Nov 29 


109 


163 July 17 


103%4 Dec 22 


109 


185 Sept 
13 May 17 


5 
301 


116%sJune 21 


Sept 13 
311gMay 20 

Apr 8 
44ls Apr 26 
62 May 20 
54 May 25 
77igMay 1 

















2653 July 31 
77 July 14 
60 Nov 16 
47 Aug l7 
65 Oct 2l 
347gMay 22 
96 July 19 


98\4May 23 
527gJune 5 
Aug 7 


414 Jan 27 




















204 Aug 10 


128'4 Aug 31 
121 


Deo 18 
91 Aug 24 
201g May 19 


3078 Dec 26 

6 Aopr2i 
1414 Feb 10 
891s Oct 2t 
48 Sept : 





39 Aug 15, 
1614 Apr 6 
27'4 Feb 27 
54% Dec 30 





16 July 17 
71g Apr 5 


11013 Sept 12 


8lisJune 5 
1444 Feb 3 
45 Mar24 
2712 July 15 
33ieJune 2 
39 Dec30 
14% Apr 26 
49 Apr25 


953 Sept 
1914 Dec 














21 May 13 


1 Aprils 
66 May 29 


10igJune 5 


18%, Sept & 
Aug 25 
16% Mar 29 
1312 Feb 1 





4634May 31 
9\4 Jan 26 
12'4 Jan 26 
3%, Apr 15 
319 Mar 16 
2% Apri3 


9712 Nov 16 
26%4May 31 
47, Apr 17 
3le Apr ls 
5%4May 31 
2'4 Apr 17 





2%4,May 19 
4%, Apri3 
61!2 Apr 13 
7 Aprils 
68 June 5 
20!gJune 2 


21g Mar 23| 
40 Feb 9 
385 Oct16 
7 Jan 4 
15 May 29 
41g Apr 15 
27 Jan25 
381g Aug 23 
3% Nov -- 
50 May 3l 
48!12May 31 
1%,May 18 
llgMay 18 
4%, July 13 
2% Oct 19 
3'g Apr 3 
.92May 22 
4 Mar 22 
ZigJune 5 
2ieg Aprl3 
21g Jan 30 
2% Aprils 
16 May 3l 





121g Apr 
3 Dec 


88l_g July 
47 June 
10 Dec 
33 Sept 
22% Apr 
1614 July 
16% Jan 
6 Dec 


36 Sept 
Sept 








1% I 
1% Aug 
lig Nov 
95 Jan 
40 May 








Ble July 


23% Apr 
20 Nev 





*® Bid and asked prices; no sales on this day. 


s& -rights. 


) Ex-dividend and rights 


s Ex-dividend 


¢ Ex-stock dividend 


a Assessment paid. 
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Outside Stock Exchanges 





— 


_ Boston Bond Record. —Transactionsin bonds at Boston 
Stock Exchange Jan. 6 to Jan. 12, both inclusive: 





\F riday 


Bonds 


Amer Telep & Teleg 4s 1929) 


Atl Gulf & W ISS L 5s 1959) 
Chie Jct Rys & US Y 58°40 
Chile Copper 7s 1923 
Co Azucarera Bar 7 ‘és 1937) 
Eastern Mass Street Ry— 
Series A 4%s 
Series B 5s 
Series C 6s. 
Series D 6s. 
Series S C 6s 
Hood Rubber 7s : 
Internat] Cement &s 
Mass Gas 448 
448 
Miss Riv er Power 5s 
New England Tel 5s 
New River 5s 
Swift & Co 5s_. 
U 8 Smelting 6s 
Warren Bros 7s 
Ww estern Tel 58 


1925-29 - 
1936 
1926 


1951 
1932 
1934 


1926, 
1937 
1932 


1929). 
1931). 


1944. 


Last 
Sale 


| Price. 


52 


Week's 


Range 


of Prices 


| Low 


92 

52 

94 
118 
100% 


70% 
75 
86 
85 
98 
100% 
11) 
95 
90% 
94 
gs 
6 
96% 


100% 


| 107 
06%! 


96 a 


| Soles 
| for 
| VW eek 


High.| 


92 


5314) 


94 
118 


10014. 


70% 
77 
85 
RH 
98 
101% 
115 
95% 
90% 
94% 
9S 
RH 
97% 
100% 
108% 
97 





$10,000 
20,000 
| 8,000 
2,000 - 
1,000 


5,000 
4,850 


4,000 - 


100 
100 

36 ,000 
12 ,000 
4,000 
40 ,000 
3,500 


44, 10,000 


2,000 
21,000 
3,000, 
7,000. 


_8,000' | 


Range for Year 1922 


Lay 


86% 
47 
894 


100 


66 
69 


80 
QS 
95? 
10) 
&6 
86 
&S 
93 
84 
91 
91 “4 
97% 
90 


Jan 
Mar 
Jan 


| July 


Nov 
Aug 


Nov 
Sept 
Jan 
June 
Jan 
Jan 
Jan 
Jan 
May) 
Jan 
Sept 
Feb 


_ Jan 


High 


931% 


65 


97 
101 
70 


76% 


gs] 


98 


101% 


114 


061% 
94°4 


96 


99% 
96% 


100% 


96 
118 


97% 


lZ 
y 2 


Aug 
May 
Aug 


Aug 
Aug 
Aug 


Nov 
Sept 
Sept 
May 
Sept 
June 
Sept 

Aug 

Dec 

Oct 

Nov 

Sept 
O¢ t 


Baltimore Stock Exchange.—Record of transactions at 
6 to Jan. 


Baltimore Stock Exchange 


elusive, 





Last 


| Sale. 


Stocks— 


Par.) Pi tce 


\ Friday a 


Jan. 
compile d from official sales lists: 


12, 





Week's 
Of Prices. 
‘Low. 


Range 


High. 


Sales 3 | 
for 


both in- 


Range for Year 1922. 





Week. | 
. h aqTes | 


i 


High. 





100) 
100) 
aes 


Arundel Sand & Gravel 
Balt Brick, pref 
Laltimore Tube 
Benesch (1), common 
‘anton Co 
‘entral Teresa Sugar 
‘hes & Potomac Tel 
‘ommerce Trust__. 
‘ommercial Credit 
' Preferred 
Preferred B 
‘onsol Gas Fl & Pow 
7% preferred 
8°, preferred 
‘onsolidation Coal 
‘ontinental Trust 
‘osden & Co, pref 
New preferred 
Sastern Rolling Mill 
8°, preferred 
Fidelity & Deposit 
Houston Ol, pref tr ctfs 
Manufacturers Finance 
Ist preferred 
2d preferred 
Maryland Gas Co_. 
Mercantile Trust 
Monon Vali Trac. pref 
Mt V-W'db'y Mills, pf 
New Amsterdam Gas 
Pittsburgh Oil, pref 
United Rys & Electric 
l' S$ Fidelity & Guar. 
Wash Balt & Annap, pf 
Bonds-— 
Alabama Co gen 6s 
PRalt Elec stpd 5s 


joo 
10 
100 
50 


100 
100 
100 
100 
ey 


100 


‘60 

50 
100 
100 


100 
..25 


25 
100 
100 

10 


50 
50 
1933 
1947 


ConsolG FL & P4%8 1935). 


1952 
1949 
1931 
1934 
POS) 
1938) 
1931 

1038 

1942?) 


568 Series EF. 

is Series A 

78 Series C___- 
(‘onsol Coal 44s 

Refunding 5s 
Fair & © lark Trac 5s 
Fairmort Coal 5s 
Knoxville Trac 5s 
Lake Roland ki gu 5s 
Md Elec Ry Ist 5s 1931) 
Monon Val Trac 7 1925) 
N’p't News & O Pt Ist 5s'3%) 
Norfolk & Ports Trac 
North Balt Trae 5s 1942) 
Penn Water & Pow 5s_ 1940 
Petersburg Class B 6s_ 1926 
United Ry & Fl 4s 

Income 48 

Funding 5s 

hs. 

6s (w hen issued) 





Hs 3 


1949 
1936 
1927 
1949 


100). 


AO} 


50} - 


1949] | 





Wash Ralt & Arran “- 1941 


40% 
52 
18 


101% 
77 | 


' 
; 
! 


’ 








40 
49 
1s 
b4 
145 
1% 
109 '4 
os! 


~ 
Os 


27 


29% 
894 


95 \, 


924 


yO! a 


103 +4 


107 


91% 


xu e i 


92 \« 


96 


9314 


OS 
95 


100 '4 


93 1, 
SY le 


98 14 
9714 


10214 
73% 


54 
76 


97% 
101% 


77 


ORL; 


97 '4 


74 
54 he 
Codtend 


i4 
974 
101 %%4 
777 


j 

i 
102 '4 | 

] 

l 


160) 
GO) 
25)| 

2()| 


300 


S500) 
3 OOF | 
Q Of 
24,906 | 
10,.00C| 
14,000) 
LOO | 
13 O01 
1.900) 
2 000 | 
5 000 | 
8 O00! 
13,000 
& 700! 
3 OOO 
1,000 
1,000 
6,000 
1,000 
24,000 
19,000 
3,800 
11,000 
21,000} 
29 N00 








Q5 
&Y 
71 
97 
92 


66 
46 
66 
97 
98 4 


— 


ris) 


Jan) 
Apr) 
Dec} 
May) 


Jan} 
June} 
sept 
Mar| 
Jan) 
Jan! 
Jan! 


July| 


Apr 
Tear 


44 
30 
30 


34% 


} 


- 
‘ J, ri 
a) * 


June 


June 
June 
NOV 


Aug 
Dec 
(jet 
(jet 
Apr 
spr 
Aug 
Sept 
Sept 
NOV 
Sept 
Sept 
Sept 
Aug 
Dec 
Dec 
July 
Dec 
June 
Dec 
NOV 
Dec 
May 
Nov 
lec 
Dec 
()«t 
Nov 
Apr 


July 
(yet 
Coct 
Dec 

Sept 

sept 
Aug 

Sept 
et 

NOV 

Sept 
(pct 

Sept 
Dec 

May 
Oct 

Sept 

May 

sept 

Sept 

sept 


4 May 
103 \« 
4 


Sept 
Mav 





* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange Jan. 6 to Jan. 12, both 
inclusive, compiled from official sales lists: 





Stocks 


Par 
American GasofNn J 100 
American Railways 50 

Preferred. 100 
American Shipbuilding * 
American Stores * 
Buff&SusqCorp v t ¢ pf 100 


East Shore G&E 8% pref 25}. 


Elec Storage Battery __100 


Friday 


Last 
Sale. 
Price. 


80 


15's 


72 


172 
53 


Erie Lighting Co pref____*|}____. 


General Asphalt 100 

Insurance Co of N A__.10 

JG Brill Cc. 

Keystone Telephone 
Preferred 

Lake Superior Corp 

Lehigh Navigation___. 

Lehigh Valley . d 

Lehigh Valley Transit - 

Minehil& SA. 

Otto F isenlohr_. 100 
Preferred. A 100 

Penn Beaver Oil. 

Penn Central Lt & Pr pf. * 

Pennsylvania RR 50 

Penn Salt Mfg 

Phila Co 6% pref 

Phila Flectric of Pa-. -- 
Preferre1_ | 


50 


100} . 
...50 
50 
.100 


50} . 
50 





Low. 





70 
20% 





80 
14% 


Weet’s Rance 
of Prices 


High. 


82 
16% 
77 
20% 


Sales 
for 
Week. 
Shares. 


51 








Range for Year 1922. 








\Frtday' 


! 


Last |Week’s Range| 
| Sale. | of Prices. 
Stocks (Concluded) Par.'Price.Low. High. 


for | 
Week. 


Shares 7 





Range for Year 1922. 





' 


Hh. 





Phila Rapid Transit. 
Phila Traction____. 
Phila & Western 50 
Preferred . 50) 
Reading - 50) 
Tono-Belmont Develop. 1 
Tonopah Mining. 
Union Trac, 17 % 
United Cos of N sk 
United Gas Impt 
Preferred 
Warwick Iron & Steel. 
West Jersey & Sea Shore 50 
Wm Cramp & Sons____100 
York Railways pref 


. 50) 
, -- -50) 


l 
50 
100 
50! 
50} 


6 paid 





Bonds— 
Amer Gas & Elec 5s__2007) 
sell Tel of Pa Isté&ref 7s '45| 
(‘ons Trac of N J Ist 5s 
elec & Peoples tr ctfs 48°45. 
Interstate Ry coll 4s 1943) 
Lake Superior Corp 5s esa 
Lehigh C & N cons 4% 


10}. 


4 


67 


50} - - 


32) _. 


Lehigh Val gen cons 4 es" 20). : 


Peoples Pass tr etfs 48_ 1943) 
Phila Electric Ist 58__1966 
Small. ; 
eo sinking fund 4s. 
| eae _1947 

6s ee | 
Reading general 4s___1997 
Spanish-Amer Iron 68_1927 





1966) _ - 
1966) _- 


United Ry gold tr ctfs 48°49) _ - 


T’nited Rv Invest 58__19246 


3 
107 % 
$2 
69 
4S % 
27% 
93 34 
91% 
72% 

100 
100 '4 
S114 
102% 
105 
RA 
100 
57% 
RR 


5,221! 
660! 
325) 

65 
100) 
85) | 

400) 

78) 

11) 

930] 
250) 
280 | 
197 
ATE 


425 


31% 
67 | 
814) 
2H Lk 
77% 
1% 
2%) 
40 | 
200 | 
51% 
56 | 
814) 
34 | 
5O 146 
36 4! 


2 


1 $1,200 
3.0007 
4,000; 
17,000 
2.000) 
3,000; 
93 3 5 000) 
4. "4 2 N00! 

| 12 000! 
101 14 |100,200) 
10014 | 5%! 
| “4 | 2.000) 
102%! 32,000 
106 | 21,100 
Sh | 36,900) 
100 '4 | 5,000 | 
57 14 2.000 
RG! 45.009 


mS 
108 
R2Ls 6 | 
6916) 
49 |} 
20 | 


‘” 


Jan} 
June! 
Jan| 
Jan 
Jan 
July 
Jan 
Jan 
Jan 
Jan) 
Jan| 
Feb) 
Jan! 
Jan} 
Jan) 





Jan 
Sept 
Jan 
Jan 
Jan 
Dec) 
Jan! 
Mar 
Jan 
N OV 
Jan 
Dec 
NOV} 
‘Oct | 
Sept) 
Dec 
Oc t} 
Mar 





35% 
69 
0% 
35 
B24 


June 
Sept 
June 

Dec 
Nov 


14144 June 


2'% 
41% 
201 


Sept 
Nov 

Oct 
Sept 
Sept 
June 
Aug 
July 


\6 May 


92'4 
108 “% 
8414 
74x 
48 «4 
39% 
oF 
OR bg 
io” 
101 
101 
RH 
103 4 
106% 
85 
100 4 
75 ly 
90 


Aug 
Nov 
Apr 
Sept 
Aug 
June 
Oct 
July 
Oct 
Sept 
July 
Nov 
Sept 
Dec 
Dec 
Nov 
Sept 
Sept 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Jan. 6 to Jan. 12, both inclusive, 
compiled from official sales lists: 





| Friday| 


! 
Stocks 
Am Vitrified Prod. 
Am Wind Giass Mach__ 100) 
Preferred ; 100) 
Am Wind Glass C oO, pf. 100| 
Arkansas Nat Gas, com_10 
(Carnegie Lead & Zine_ ~~ _5) 
Consolidated Ice, pref_ - 
Exchange National Bank50 
Indep Brewing, com 5 
Preferred 50) 
Jones & Laughlin Steel, pf_' 
Lone Star Gas_________25 
Mfrs Light & Heat____ 100 
Nat Fireproofing, com . _50 
Preferred __. ~o- OU 
Ohio Fuel Oil a tan aa 
Ohio Fuel Supply 
Oklahoma Natural Gas 


com 25) 


es - 25). 


Last 


Sale. | 
Par. | | Price. 


50) _- 


Peoples Sav & Trust Co. 100 - 


Pitts Bess& LE RR 
Pittsburgh Brew, com_ -_- 
Pitts & Mt Shasta Cop_-- 
Pittsburgh Oil & Gas__- 
Pittsburgh Plate Glass__- 
Salt Creek Consol Oil_. 
Sinclair Oil__.___.- 
Tidal Osage Oil. 
Transcontinental Oijl_- 
Union Natural Gas_. 
West’ house Air Brake. 
West Penn Rys, pref___ 100 
West PennTr&WP,com 100 
Preferred 100 


.-100 


Bonds— 
Indep Brewing 68_ _ _- 
Pittsburgh Brew 6s_ _- 
Pittsburgh Coal 5s____1931 
Pitts McK & Conn 5s_1931 
West’se Fl & Mfg 7s__1931 





F oe 


.— ae 
1949} ___- 


|W eek's 
of Pr 
Low. 
bal 
| R414 
| Q4 
| 107% 
Ti 
4% 
26 
rete! 














70% 


7045 
81 
994 
92 

LOR 


| Sales 
Range| for 
ices. Week. | 
High. 


s 
844 
94 
107 +4 | 
: 








400! 
150 
SSY 
138 
100 
270 

35 





71 

a 

99 be 
92 
LOS 


7,000} 
7 ,000) 
4, 000! 
5,000} 
2.000) 


Range for Year 1922. 


Low. 


4 

124 
8014 
691. 
18 
70) 


67 
SO) 
95 
87% 
105% 


——— 


Dec 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Feb 
Dec 
Jan 
Jan 
Jan) 
Jan 
Sept 
Jan 
Jan 
Mar 
Apr| 
Jan) 
May 
Feb 
Jan 
Jan 
Jan 
Dec 
Mar 
Dec 
Jan 
Jan 
Jan 
Dec) 








Jan! 
Sept 

Jan 

Jan! 


Jan! 


oe oe 


High. 


24\ 

90 
108 44 
107 


Apr 
May 
Dec 
Aug 
Apr 
Dec 
Dec 
Sept 
Oct 
Sept 
Dec 
Jan 
Dec 
Sept 
Aug 
Jan 
Dec 
Apr 
Mar 
Aug 
Sept 
Apr 
June 
Dec 
May 
May 
Apr 


7% May 


79 
9214 
97} 4 
92% 
107 


Dec 
Dec 
Aug 
Aug 
Apr 


Sept 
July 
Mar 
July 
May 





* No par value. {New 


stock. 


Chicago Stock Exchange.—Record of transactions at 


Chicago Stock Exchange Jan. 6 to Jan. 12, 


compiled from official sales lists: 


both inclusive, 





Stocks 








Amer Pub Serv pref 

Amer Shipbuilding____ 100) 
Armour & Co, pref____100 
ArmourLeather 5 


Beaver Borad 
lst preferred 
Case (J I) 
2d preferred 
Central Pub Serv, pref.100 
Ch City&Con Ry pt sh om* 
Preferred 
Chic Elev Ry, pref_.- "160 
Chie Rys part ctf series 1__ 
Commonwealth Edison .100 
Consumers Co, com..__100 
Preterr 100 
Continental Motors____10 
Crane Co, pref 
Cudahy Pack Co, com.100 
Deere & Co, pref 100 
Daniel Boone Wool — = 


— 
Eddy Paper Corp (The) -_. 
Fair (The), pref i60 
Godchaux Sugar, com__-__ 
Gossard, H. W, A ape 
Great Lakes D & D____100 
Hartman Corporation __100 
Hart ,Schaft&Marx ,cm_100 
Hayes Wheel Co 

Hupp Motor 

illinois Brick 





Friday 


Last |\Week's Range 
| of Prices. 


Sale. 
Price. 


Low. 


High. 








93 44 
74 
96 %4 














| High. 


96 
90 
110 


12% 


Nov 


Feb 














Jan. 13 1923.] 





THE CHRONICLE 






































































































































Friday) tales 
| Last ’s Range . 
Stocks (Concluded) | . "ah » Range for Year 1922. oy - ——— 
} ° ° ' 
Par.|Price |Low. Htgh.\Shares., Low Sale Week's Range for Range for Year 
Mitchell Moto : Hoh. Stocks (Concl.)— P ; of Prices. Week. 19@2. 
National L ~ + oe Ss le _, 1 1 350 . i I. ar.| Price.|\Low. High.| Shares. Low Hioh 
People’s Gas Lt & Coke saa 7%| 7% 8 3,193} 6% Dec eat _—- Patten Typewriter........|_. err gh. 
Philipsborn’s, Ine, com__5 -oasss 92% 92% 10} 62% Jan 97 3 an Peerless Truck & Motor. 50 79%1| 79 - +4, 100 5 Dee 6 Dec 
Preferred_____. ‘ $4 31%} 31% 34%! 1,025) 37% Dee! 45 a Perfection Tire & Rubber.*|____- . Ly ‘ 1 4 1,490} 33% Feb! 82 Dee 
Pick (Albert) & Go__.__.*| 3514 97 99 14 230| 100% Aug! 101! ct | Phoenix Hosiery,com.. 4]}_____- 39" 4 100 1 Oct 4iM 
Pigely Wiggly St Inc“A’_* 35%4| 34 35%) 8,140) 19 Jan 35 Aus Preferred __._..._.- “0017 ~-~~"1 100 417,| 1.3001 23% Decl 25% Nov 
b Serv of No Ill. com 100| 10834| 10314 108%| ~'20c| sos? Yan| 10877 Dec | Prima Rarilo Corp. --- - a ST ee Nov 
erred_____ 100 <2 34 80% Jan| 108 Manufacturing__19} 10 10 “, Dec 1% Sept 
Quaker Oats Co______- 1 97%4| 9734 97% 45| 88} Oct | Radio Corp of America-.- .* 5 4 100} 8&4 Jnly ““ 
ere 00) 236 235 4 Jan| 98% Nov +-- 3% 34% 3%] I: b 14% May 
Preferr 236 131 Preferred. _ .._.- n 3°4| 12.400) 2 
mareterred...0-7--7-_--| “oo1g| “96se “99x6| 320] G84 Mar| 100% Get | Reperth saga] Sel ade ake] 22M 2a day a Ma 
Sears-Roebuck, com___100 %| 13% 143%] 1,585] 12% Sept] 28% J Repettl, Iae............ Se ise Se 2,800] 12% Sept! 20 July 
Standard Gas & Electric 50} 18%| 18% 18 ¥ 420| 591¢ Feb| 94% paly Rewablte Rubber eg ee a. 50c. Mar| 2% De 
erred_.___—_- r + “4 / 96; 13 Jan| 21% enay p& Paper pf 5 wm ne ~% > 2(v Feb 1 . : 
Stewart Warn Speed, none 48 14 483q 49 410} 42 Jan . Oct | Schulte Retail Stores_____ 55 = : 200 114 Noy ae .- ay 
Swift & Co____ 100] 8554) 7915 8634) 67.840| 24 Jan SS Ges | Gouthors'Con! 4 ote iG ~~ Sg AE hy 65 Sept 
Swift International_..- 10734 109 | 3,145} 9134 Jan| 1 ec | Standard Copra Corp-- se} 44.000} 27¢ Decl 2% J 
edo pape 15} 20%| 20 21%! 8135] 17. A n| 110 Sept | Stand Mot Construction 10| 2% 3 3 200, 3) ~»=Dee TY, ~ 
Union Carbide & Carbon 10 64 * 63 . Sorel eee oe Jan 55 4 ‘Aug ie Motor Car__ 227;| 173 23 ve} 29 200] 214 Dec] 6 Ae 
T’nited Iron Works v t | 4 65%| 19,783) 43 a | Swift & Co....._._.._lf 0 . % 23%) 29.600} 11 Jul 
c_ 50 54 > Jani 67% Dee | gait: Internation 1 107 107 es : uly; 45 June 
United Lt¥& Rys, com_. 100 wane 8 2 6451 6 Saen hs | nan Swift International. ___- - begll rH = 70 «95 «=«Jar| 111 Sept 
lst preferred. ___- 100| 7612 ii 73 | 1,240) 29 Jan 731% Oct Technical Products Corp- - 8 Tig 8 , 100) 17% Apr; 24% Sept 
United Paper Bd, com_100 ¢} 754 16% 570| 75% Dec| 80 : O Technicolor, Inc, w i___-* 9 ” me 2,300 5 Aug 6% Aug 
U Ss Gypsum 20 died : 16 16 10 13) Feb 19 ct Tenn Elec Pow com w i * 15h 15} ya + 400 11 De: 28% Sept 
Vesta Battery on... : 63% = 6344 150 5316 Aug| 68% — aes Axle new w1- 10 ‘ 10 1084 aon ? de 17s “Oct 
__ § ESeseupey gre 55% F , 170; 19 D . Prod Exports Corp-.* A ‘ 4, > . Dee 1 (Mes 
Ward, Monte & Co, pt. i100 55%| 55 57 | 1,700) 52% Fm -f Apr | Todd Shipvards Corp....*|__.__ 2% 9%) 2.100) 3 Jan} 10% Feb 
When issued __ 7 20 et EP. 108 108 10! 76 Jani 115 a Triangle Film Corp vtc_.5| 10c gf ins} 5% Dec] 80% Feb 
Western Knitting Mills- | 21% 22%! 4,340] 12% Jan| 2534 0 ov | Union Carbide & Carbon. * c¢ —12c; 6.000) 4¢ Nov) 50 M 
Wolff Mfg Corp s..*| 10 16 10%| 1.358) 5 Jan| 12 May | United ProfitShar’g,new.1} 5% 60% 65 200) 44 Jan) 65 Dee 
Wrigley Jr, agate an “10077 284% 28% 5| 27 Nov| 29 a On Retall Stores Candy ._* 5 “ Si +4 I 500 5 Mar y aden 
Yellow Cab Mig, cl “B’’. 4 100 03 3,226} 97 May} 1 Ris D Founders shares____ 4 4 9) 54%} 3,600 4% Jan 8% M 
Yellow Taxi Co 10 260 231) 276 6.685 132 afay ao" Nov United Shoe Mach com. 25 50% 3h “2 4 1,100 Ee ay 
ererennnee 72%| 72 ~73%| 5.217| 50 Jan # i — ae 5014 5134} 1,700)... - ‘ Ree - 
Bond: ho U 8 Distrib Corp com... ! | ‘ = a ae 
Chic Rys 5s ser “A"__1 08 Light & Heat, com. 10 jam ies tie S* 300] 12% Feb] 35 Oct 
, _.1927|...__.| 62 63 , com. . + ie sicl 98 one 
Chic Telephone 5s 192 ; > 2,000; 49%, Feb Preferred. _ _. "n Ly, 4 .000| 75e Jan| 2% A 
ee ee tee ie -- 1923 9974 99% 99%! 3.000] 98% + 76 May | Utah-Idaho Sugar. ___-- 10 Aig} 156124] 6.400) OAr = Fen) 1% 
Pub Serv Co. ist ref e 5 43 e----- 97 98'%/| 21,000) 93 + Jan) 100 Aug | Wayne Coal ____- ._.-.- 5 4, 3 by 300 2% Aug R16 rove 
Switt & Co 1st st 58.1944! 90 90 000| 9334 an} 100 Oct | wWeat End Chemical... Diy 24 2%] 3,300 85e Mar| 39 Sept 
— g 58.1944'_____- | 961% 97%! 10'000| 8072 Feb! {22'4 Oct | Willys Corp ist —— eee ends 30c 3c} 8,000] 26¢ Dee se ta 
No par value. z Ex-dividend. : ANS whee pref ctfs of dep__- Se le ,* te rs: : Mar| 31 July 
nther Motors, Cl A_.‘ +4, * 309 D 
New York Curb Market a ay ag Mens ze. Gt A..® 9%| 9% 9%! 1,600 ~ i tf duly 
New York Curb Mark et.— Official transactions in the | ¥9inest Sheet & Tubesom®| 7814 59% 60%! 300) 49% Deo} 9 . 
" Vla . , wall aumse tare 00 
Market from Jan. 6 to Jan. 12, inclusive: ferred ___..____. 100} 1075%| 10515 107% +t a Aug} 76 Dee 
| Friday i Former S ee oe Se 
Ww , _ Sale r Standard 
eek ending Jan. 12 Last |Week's Range, fo 4 Subsidiaries _ 
Stocks , Sale. of Prices. Week a for A ear 1922. | Anglo-American Oi1_....£)) 19 18! 
" J wale ores. Low. High. Shares. Low High - fae Pipe Line.... .50| 93 4} 92 a. . Pi jg 9 on 
‘Indus. & Miscellaneous ; 7 me = ( ese rough Mig o-e-+~ 100 207 207 p Nov Tink Nov 
acme Coal Mining | ontinental Oil... _- 100 158 20) 175 Jan} 215 Oct 
Acme Packing..._.__-. 74 68c | 65¢  72c) 36,300) 500 Au ‘ Crescent Pipe Line- --. . 50 - 43 = 260} 125 8=Jan) 153 = Dee 
Aluminum Mfrs., com.__* a | aoe 3c! 10,000! 200 Mar aie om » sas —_ Pipe Line. ___|__- 189-168 “a ste ~ 49 Dec 
Preferred. : rT, 2'o) 22), 22% 500 ureka Pipe Line____ .100/7105! é an} 185 Dee 
pn tales. Ga..*| 17 | fast 44) 200] 88 marl 108 ‘Sept | Illinols Pipe Line------ 100] —S S| oe’ ae oe 
Preferred... _. anal ae % 17%| 8,600! 73% Apr| 16 N Ind ne...... 100} 16644] 166 168 “9 Jan) 62 May 
Amer Gas & Elec pret. 50) 55 48% 56 | 1.0501 33 Marl 5! yov | ‘n lana Pipe Line- -- - -- 60| 97%1 98% 97% 90] 154 =Dec) 198 = Apr 
- --- 45 . Nov | National 07%) 96% 97% 275| 84 
Pay yg = en —_ 100] 43 June) 48% Oct New York Transit... 100] 133 | 132° 135°| ‘lostpii7 Nov) 31 \% yo 
ac pre Py ec; 44 June Nor horn "glee 3: 35 105/p11 
Amer Rolling Mili pref_100}_ 96 96 | 100] 94 Aug} 9835 May | Ohio Oll. See mw eenwoete Mee | SEDs Sere Dol 40 «Saal 127 Nov 
mn phate wre pf 100) 99 99 * "99 “% 3 jo eeeecereselooccocecoos Penn-Mex Fuel Oil____- or ihe 7 774} =2,130) 73 Dec| 73% a 
. Constabie & Co..*} 1934) 19% 20%) | ~+--------|----------- Oll & Gas_..._.1 : _18 100} 16 = Dee 7 
Atiantio Fruit.------- |---| 1155 913) Yoo] 14 Dec] 3.” June Sraine Pioe bine------100| 113 |ritt 335 | 20) 324 Jan) 730" Oot 
——.. 15 116 155} 94. Fe ne ar IEE 100}... __|ris0 r sf Jan| 345 Dee 
Brier Hill eee | . 4; = "4 R. 99 34 Nov 102 i Coe ety Neg Appt 168 168 "174 \% 245 143 Dee 240 iu vel 
eferred. - . - - 104 | 200] 16% Dec} 21% May | So W @ Line.--100| 104 | 100% 104%! 520 = 
Brit-Amer Tob ord ome aah 6} 104% 104% pent 4 May 3 est Pa Pipe tine__100] 67 6614 67 ‘ 77 Jan! 110 Nov 
Ordinary ____- 20 19% 20 8,400| 12% Feb| 20% De tandard Oil (Indiana)..25| 627 60 %, a4119° 145 2 Jan} 70% Dee 
Buddy. Buds. #R2222210] aig] 7°38 7834} 2.400] (496 an S554" bee | Standard On (em new-20] 45%) 41 ti, |" 2.300 “41 Now| 46 Dee 
y-buae, . 7 4 “, 4 SF i v, " ec 
Campbell cone 1%] 144 1%) 14.200 % - 10% Oct atand Oil (Ky) new _. ..25| 492% a" a 300) 42 Novi 45% Deo 
Sere ig opt tn) “gl oc Sl abt | Rta tht engl | a soo] fe hm] 1a ee 
lluloid,preferred ___ _-- ‘ 00| 50c¢ July| 3% Sept | Sta new 28} 48%) 47% 49%! 13,300 Oct 
Cent Teresa Sug ae 5 oe Oe 36) 95 July| 111 - ndard Oil(Ohio)com 100] 306 | 300 309 300! 41% Nov; 67 Oct 
1% 1% 1% y| 111 May | Swan & Finch-.__ 300-309 99 4261 Deel 66 
ete eae tel -3ii| “est iis] 1208 1 Deol 3 Feo | Seem OS, sev aem. a aaul au 33/30, Dee| 37 June 
Cities Serv feo, cn. . 4-2 724] 2% 3%| 5,700 1s Avr ¥! - Dee Washington Oil_____- _.10 at -* ~ 35,500] 36% Nov) 46 Dec 
Preferred.......---- 77'| 174 178 345| 168 Jan tay ye : 7. 
Preterred.n-ennn=--100| ‘07\<| ‘07 ‘@zts, 2.000] “BL Jan) “72 Sune | Ark Natural Gas, com. 
Cities Serv, Bankers’ sh..*| 15 “| 75% Ay ' 300i: 4% Jan| 6% ect | Atlantic Gulf Ol, com..10} 8%| 7% 8%] 2,300) 8% Dec 18 
A ee ~t ---| 30% 32- ‘900 20° to 24% Oct | Atlantic Lobos Ol, com__*| 7 : : 200, 5 Dee} 17 jon 
npeceatccea : did 44 ») , 
Colombian Emeraid Sy 30 rer 9 89 | 45| 50 — 35 June | Boston-Wyoming Oll._...1 ily ; a4 2,400 4% Dec| 12% May 
Colombian Syndi ynd.|28e'| g7e  41c| 22,0001 38¢ Deel 1% Mar Cardinal Petroleum... __- quel 7 1'j¢) 4,700) 576 Mar) 7% Ost 
Columbus Ry Pa TO ie 1% i “% 300 1 Dee ane — —— Syndicate - _ CEST 4% 4; , a Woe ~------2--| ---------- 
Cox 8 Cash Stores -=--- 49 50 200) 51 be. 59 + y ene Syndicate ipniriays 5 : 4 - eaten 3% Jan 9% June 
Cox's Cash stores =.) 5%c| “5% T3i| 5.600] 74 Deel Ii Dee| Bnaineers Petrol Co.-°* I) ic te | “1000 30° Dee| 130° 
Davies (Wm H) Co Inc__* 344; 700) 6% Nov! 12 , 70.--.. 1] 14¢ | 14e r : c Mar 
» Inc. _*}___. 35; 5%| % May | Equity Petrol c 16¢ | 41,000, '3e N 
Dublier Condense “& Rad ‘ci b2 ie | $50 08) Pw 38%, Dee | Ertel Oil. -___ = oes same 18% 400, 125% June 16” Oct 
teen tiateae Ah, . 5M 4% 5%! 9,000 ° Den 110 Dec | Federal Oll_...-..--....5] 90¢ a ane 1,000 le Dee 7c 86 Jan 
Durant Motors of tod” io 81 Ms 74 824 44 43,800 22% Ja 94 May Fensiand RE RE - 16% ++ Far 109,900 65¢ Oct 2's May 
Federal Light & T nd -. ic 2314) 20% 24%, 19300 8% = 75% Gilliland Oil, com__.____* 34, B14 iM 16,600 9 Mar! 19% June 
aa wate dg | ec 8 10/ 19% Apr = (De Glenrock Ol. --- jolie) 1681s! 14°800 2% Dec; 9% Apr 
Film Inspection Mach Co.* 6 4 6% | 8,100| 5% Mar| 7% re anes? Olt Corp ol A..10 Co <a ee be ate = i ¥ June 
eischmann Co, com. ol en oo a Hudson Oil wi....| 58 | 57'4 6144] 37,700) 48% N 4 
Ford Mo Ty, 33},) 31% 3344) 62,800)._._- D Gi coe seen cesece 1 l5e . , 8% Nov! 71% Oct 
Ford Motor of Canada 100)... | 400° 401 "| ©” 20) 88034" Dee |"403"-~ Now Imperial Oi (anaday soup] 1125s) 11t%s 115. |! Lids] 97s Mar ex On 
General Ry Signal com -_ 100 : M 3,800; 9 Nov) 10% D K oleum..*| 21%) 21%4 21%| 17. 
. A 5! - + / 7 200; 14 $=$=—‘Mar’ 27 
Giliette Safety Kazor....*| : 55 55 ed os | Sevctone Ranger Devel_-1| 25¢ | 24¢ 26¢ | 23 ¢ May 
) nage tne A paella 26814| 263 270 1,290) 169 Jan) 266 Oct rby Petroleum. ______- | “sul 3x 4 3,000| 200 Nov i% Jan 
Goodyear Tire & R com 100 Tox ‘tow ‘ti’| 500] “736 Aug ees Gao | latte Amar ON Noveleg..1 70¢ a Boe 
Preferred._._..____.. a ; 5 , : = c 68e ‘ a'7 , 
Gt West Sug new com w 125 "$0 4 \ = 4) a 4 Jao 10 im ee Md a ay ---1}-- 140 i4e 1000 = Dee ro = 
eferred ____- 100 ro oe ct| 81% Nov | Lowry Oil a 80c 90¢ 3,400} T¥c N 
Hanna = S) Co, 1st pf 100) _- 108 108 100\7105 Senr'| 109 NI ry Corp......-.- 5 1% 1} 4 , IC ov 1% Mar 
, p > oo Ay I Ll, vons Petr l he 3 % 1 5 1,400 1 “% Dec 
Hayes Wheel | 102 102 200] 102 vate oleum _-__- -- *| 95¢ | 88 | 24% Nov 
Heyden Chemical... 43 | 39% 43 10,400| 27% a —* an ene Petroleum.__ 100 164 14D. 1 : 36 a 58c Jan 1% June 
Hocking Valley ea” ?* "ia 214 134 2% 7 600 80¢ Feb 3% Oct + net ra —— es. 52% 49%, 53 24, ae “~ roe = % ee 
ule }  ¢ ; aracal xpior....* y, > a , ec 
amen Ces, oret. ..-- -000 » | 163% 17% b+ a ou a Bie ped aeons Os weap: - Bd 1 Hs: ahs 13% 10, 300 1354 Dec; 27% Mar 
Preferred 100 104; 9% 11%) 3,000) 8% Feb) 15% May erritt Oll Corp. -....- | 9 g3- ° gxl 47 Jan} 10 June 
cr ceerecece 7 ay | Mexican Fagle ¢ r ' / 3% 4,700 6% Oct 14! 
Imp Toh of Gt Brit & Ire £1 45 47 45 1,000 25 Jan 45 M agile Oil______._ 5 Qe Q% QO & 4 May 
> : | 477 1 . ar Mexico Oll Corp... t, a” 9 % 100 y Dec i9% F 
tnd Fibre Corp = s3/ 1034) "ake Use| 4.000) ne oee | Mi ea Ot ore iO] tay se, el 27-100) Tow Now] 4 Maw 
- 6 % | 1 NIN oo cece ceore loo eeror ees Midwest ‘le Ps ha /00 ‘ Fel a4 
International Shoe com__* 6434 a” a 12,600} 336 Aug) 11% Feb | Mountain & Gulf Oil ar 13 Se Te} 2,000) Be Sean Ais, ~— 
K Preferred. _--_--._.. 7 ; | 116 - 1.300 = iietateteateatatad teleieiedetetaiatataies Mountain Producers _ ee 5 I “ 1% 400} Te Jan 1% Pao 
ee ee See | 95 95 A OR eee eae Mutual Oil tate 17 34 16% 1734] 5.700] 9% Jan| 19 * “on 
ywer Securities..*] 1854! 18% 18% | U yec| 101 Sept | New En land Fuel Oil... 1s ‘ 13%} 56,009 5% Jan 7 
a ee Coal Sales 50). oy od 1e0 is Aug) 20% Sept | Noble —- | Post Ott. ..- “ 43 45 700| 40 May a3 Gest 
eee | 2 4) ial Se Be B dee| pecan il Bal he MAR ST Lh oe 
: —— _ 4 «12% ++ ay Fe og 6 6} 12,000 ec M 
Lupton (FM) Pub CiA--*| 22 | 22" 22°| 600, 4 Oct 36 Mar Fen salt] 3] 8% 8) boo] 46 dan 9% Dee 
cone 20 ¥ zal Mar | Red tank Vil : on 3%] 41,200}._-__- 
Marlin Fire Arms ¢ --| do 35c' 1,000!. 20e A . re a L5e ‘ = 2a > daniel 
Mercer Motors. : . —s ty £* 4% 4,300 44 nae 4 ous Baan, Costeeiet~.°-- .*| 4% 414 wy 3600 ae — On — 
oting trust certifs .___ 23, 27, 314, 1,200/ 1% Apr| 6% May | Salt Creek Producers. -\¢ 11% 11%] 1,400] 10 
Mesabi Iron Co _.___.._. 2% 24% 2%| 4,600 1% Nov 4% Ma Sa reek Producers...10| 21%} 20% o1% ra? Apr| 15 May 
-  2eeee* eee 1 1, > man « 900 12% Jan 22 
Morris (Phillip) Co Ltd_10) 11%4| 11%, 11%, 1,500) 93 Bept; 13% A : oe Ty ~heme | 3% 2% 3%4| 9 GOK Dee 
y 4 ‘ ~* ~t > 71 = } a y, oy vw, ) 2 % Dec 
Nat Leather new -| 1634 17% | 1.700 Rae Ns Us board Oil & Gas___._. 4, 3 oie s] 5 June 
Nat Supp Co (of D | -oo2o? 10 S é I~ = } 300 > 5 Dec oft J ily Simms Petroleum inane Geen anes e 12 L 11 : Z 12,000 R0c M ar 3% Nov 
Stow Pleuee Pub Corp. -5| i5%| ta 5a1s| 4.2001 8554 Deel S654 Jat | Sout Poteet S Retains -.. i aN ee a en a 
New Mexico & Ariz Land_! 15%| 14% 16% 6,500| 4% Nov| 15% Dee | T utbern States Oll ....-.- 14%] 14 16 | 14,00 Dec! $5 Jan 
- . , 9 « ’ ” 1z 7 Ja ‘ 
ns ¥ Tel 6%% pt 100 3%| 3 3%;| 2.200; 1% Feb| 4 Texon Oil & Land._..... 1} 60c | 5 n| 23 Deo 
--*-- 111%} 111 1117 ae @ s Dec Tidal Osage Oil . ’ 60c }|114,000| 380ce Nov 
Y Transportatio ! 11 111% 575| 108 July| 112% Dee | Turman Oil ........-..- Vo 7, : 1 May 
No Amer Pulp & Paper..-* Poors 2632 26% 100' 19 =Mar HE: a Turman Oll eeeeeeccceee Ll“! 99¢ it 300) ln Jan} 14% June 
Gesite Corp woeS}---2--| 156 134) , 100, Soe Deol 8K ieee es 1S of “was Ge 
cere er eee ee ee ‘ 12 5 9 719 9 ulcan ee a 9n 7 ant 24 Jan 34 Jun 
Dee! 13% Dee! Western States Oil & Gas_1'_____- so 209} 50c¢ Jan) 80¢ Dee 
e | 1000! 15¢ Dee! 50c May 
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Pris oe \Friday| 
Friday Sales , se | Week’ ince Jan. 1. 
_ ie = "a Range r Year 1922. | — is eok's Range — Range $s 
Sale. | of Prices eek. = | | Pr. 
Other Oil Stocks Par. |Price. Low. High.| Shares. Low. | High. Bonds (Concluded) P'7 tee .| Low. High. Week. low. | Htgh 
ee | i ‘ 
| ~ 9.4 tuly 93141 92 93%, 000 7 Feb 98 Sept 
Wileox Ol & Gas........8} 634] 6% 654} 14,700, 2% Jen) 7 Jun | Citten Serv 7s Ser C...1906) 9314) 94 vanity *3:000] RE oe I 
Woodburn Oil Corp... ...* | 2e Se} S00 ie aus 38¢ «=. Jan | Colum Graphonhone 8825}. 28 | 28 28 | 2.000/ 22% Jan| 49 Mar 
¥" OU & Gas.......... I} 10e | 10¢ 12¢ | 28,500) 7° Cons G E L & P Balt 68 °49)- - 103%< 10314! 21.000/ 99% June! 107% Sept 
| 5348 Series E_...-- 1952; 99%;) 99! 100 "| 49/000 98% Nov! 101% Sept 
mg ane Fe meet ee , 1% Jan| 53% Mar | Consol Textile 8s... _- 1941| 100 | 98 10014! 64.000| 94 Feb) 100% June 
Peete ay! seen ind I Rc) = ise Dee | Copper Export Assn 8s.'24| 1012;| 101% 101%;| 3.000) 101% Nov) 103% Apr 
Arizona Globe Copper. 27¢ | 20¢ 27 137.00 )) LOe aaae ~ hae Ra 1926 | 10254 1021z| 11.0001 10134 Nov| 108 Mar 
Belcher Extension. --- - Mel---sc-| $5° $5.1 sotool ao Decl see das | Caduiy Packing te-..s000l.-c... 100% 100%! 4,000} 10014 Jan| 102 July 
Big Ledge Copper Co....5) 3c | 2e 3c | 70,000) B Nov| 27¢ Dee | Deere & Co7%s____.1931| 102%{| 102% 102%| 12,0001 95 Feb! 103 aug 
Bison Gold Ine. “~ | 286 Me) Tee ie Deel 6) dan | Detelt Clay Gaede...teer) te'| 301-000 4| 31,000] 99% Nov, 103 Sept 
Boston-Montana Corp..25| 12¢ | 12c 16 12 800] 2% «Deel 3 Dee | Detroit Hdtson 6s... .1952| 103%| 102% 104 |245'000| 190 De| 103. Nov 
Calaveras Conner. . . . col we one | 4000 «40 «Feb! 20c Aug | DunlopT&RofAm7s.1942| 96';| 9614 96%1150.00| 963% Deel 97% Dee 
Caledonia Mining. ---_-- | Se) ee use| poool Se. Janl 300 Feb | Bederal Land Bk-41<s.1942) 100%| 1005¢-100%| 0901 100 May| 10134 Aus 
Calumet & Jerome Cop...1 | 13e 15e 1,000) 8C oon : rr Aur Gatr (Robert) Co 76 _ 1937 pe 921% 99 21.000 95 Feb! 100 May 
Canada Copper Co... -..- 7. 2) 2 2 So < July "3% July | Galena-Signal Oll 7s..1930|. 104% 104%| 3,000] 100% Jan! 107 Sept 
Canario Copper--_..... 10 2” ‘ on” ‘ a7 20. 105° Jan 710. Oct | Genera! Asphalt &s 1930} 105 104 105 14,000; 100 Nov! 107 Apr 
Candalaria Silver eseeceece ] 30¢ ; 30¢ 320 é 6,000 . Feb 13¢ Dee Grand Trunk Ry6s 1936 | 105! £ 107 39.000 102 Jan) 108% Aug 
a eonst------| Iie 190 | 135) SS ctrl ke Amel Gnnean 1933| 103'4| 103'4 10314] 10,000] 102% Jan| 104% May 
ny og nye alae ee a ie ie ld Re BS 0 rat 1937| 96%| 96% 97 | 16.000| 96% Nov) 97% Dee 
eeees ocala tae deel asl is. is 1000| 2¢ Feb] 14¢ Dee | Hood Rubber 7% notes '36| 101';| 100'¢ 101 | 49.000/ 95 Jan| 102. Aug 
Consol Nevada Utah Cop.) 4c | 12c 2c | 14,000 % Oct) 5% Dee | InterbR T 8s8J PM rects. 96 9614) 24.000} 72 Jan| 98% Dee 
cneares Neines. LAS .. i on na ae By. Dec 43 July Certificates of deposit...| 95 9414 96%) 16.000} 89% July| 98% Oct 
ope Range Co... .....- | Te laa = a 220 Aug | Kansas City Pow & Lt 68°52, 91'{; 90%, 91%|150,000| 90 Nov, 935% Sept 
ore Provines Sines .....1).. | 18¢, 150 | 2 0O jae Janl 18% Oet | Kansas City Term 66.1923| 101| 101° 101 | 1.000 99% Jan| 101%¢ June 
Cortez Silver .....--..-- . AL te 16.800) 9¢ Der Se Oct | Kennecott Copper 78.1930) 105!4| 10514 105%! 22.000| 101% Jan, 106% Jan 
Crackerjack Mining__- 2c | 2c 2c 1.000) a rave . ao Laclede Gas Light 78... 101 2 101 i011,| 63.:000| 943% Feb| 103 Aug 
Cresson ConGoldM& M1) = 2%4| 2% © 234 1,800) 246 Nov| 8% June | LibbyMeNelll&Libby7s'31|__.___| 993, 100 | 13.000| 98% Apr| 102% Sept 
Davis-Daly Mining --___10 | 630’ 750'| 26,600 860 Augl 770° Deo | Loulsv Gas & Elec 58--1952| 91. | 90 91 | 75000| 90 Dec| 91% Nov 
Dean Consolidated Corp.1| 71 | 63 75 | 26,600) 860 Aug} 21e Jan | Manitoba Power 7s-..1941| 97 | 97 97%| 16.000] 89  Jan| 100. May 
Divide Extension. .-.--. - ide | ide ie | 60 SS Se 3% Aue | Morris & Co 7s___-1930| 106%! 10614 106%) 22.000| 102% Jan| 107. Mar 
ee ee o-n === . | se 77e' | 27'900| 54e Dec] 65¢ Dee | Nat Aeme Co 7%a.-.1931| 961;| 95! 9614| 32.000| 92 Mar| 100 Sept 
Dryden Gold Corp -. ---- 73e | Ome «Se | 410001 de «Dec| ze. Aus | Nat Cloak & Suit 8¢..1930| 105 | 1055< 106 | 18.0001 95  Jan| 106 Sept 
a eed------| Se Se) ite 8 el ee lA National Leather 88__1925| 101%| 101% 101%| 3.000| 95% Jan| 102 Oot 
er wy ilar tae | ,2¢ ,3¢ | 28.000; de Jen| ‘ie fais | Ohio Power 6e -.1952| 9114] 91 92 |405.000| 8934 Dec| 93! Nov 
dls ea a 1 | = Fie ¥ Oct 34¢ Dec | Penn Pow & Lt 5s B__1952| 90%| 90% 90%] 29.000] 87% Dec| 93 Oct 
ortune Con Mining. ...... - me | Ge ze | 271000, 5e Dee} 30c May | Phila Elec 5348.-....1947|.. | 102" 102'4| 21.000] 99 Jan| 103 Sept 
seer mane DESERE..... - : ' oe Goce | .'200 59¢ Mar| 1.38 Apr| 68.-......--..-. 1941] 105%4| 10514 10534| 20,000] 10014 Jan| 106% Sept 
Goldticld Ganecrk "3c 8e | 7,000) 3¢ dan| 12¢ Apr | Phillina Petrol 7348__ 1931 120 120 | 5,000/ 101 Feb! 126 May 
eaten Ee Na PE — a hath Ry Si Be 
Goldfield Deep -- -- --. - - -- ne = = Pee 30 June| 60¢ Sept | Public Serv Corp 7s wil941| 10314! 10314 103%! 40.000| 96% Feb! 105% Bept 
Goldfield Flocene "il 470 | acc apc laai’gool Ge July| 00 Apr | Gears. Roebuck & Co 7e °25| 10154| 1013¢ 1013¢| 14.0001 87 Jan| 103 Ae 
Ee een once NAc | Se oe tool «ole June| 4c July | Ghawsheen Mille 7e....1081| 1043¢| 1043¢ 1043¢| 15:00] 101 Jan| 10636 Gepe 
Gold Zone Divide... sail } ~ 9c tie 2000 70 May 1oe Apr | Sheffield Farms 6148__1942| 100!4| 10014 100'4| 13,000 100 | a ety Sent 
ne cenee ) ’ : sheffield C & 16s.’29|..____| 97% 97%] 17. 9344 Mar) 99', Sep 
Hard Shell Mining --- -- -- 7 Se S wee | i a a lane ae 1054 105 105'| 28:000| 102% Jan| 107% July 
Hlecla Miatng 2.c222..26e| &| 3s bs<| 400] 4% Jan| ‘Nov | South Calif Fdlson b6.1944| 92%| 92% 93 °| 65,0001 92 Dec| 95. Nov 
oe Selatan -...-.--- 2c) 85) sbe° 400'| 1.0001 800° Aus| 13 Oct | Gouthw Bell Telep 76.1925| 102%| 10254 103 | 44’000| 100% Jan| 104% Aus 
‘ Henrietta Silver_---...... --ae2] 0S. NC | og'900| 750 Junel 13¢ July | Stand Olof N Y deb 6 %s°33| 10754| 10732 107%| 67.000| 10534 Mar| 109% July 
eee even Sens - te ae dene a 7 J 14% Sept 7% serial gold deb_.1925| 104%| 104 104%} 8,000) 103 Oct; 108 Aug 
ne hile pga Bi rs _" 5 oan ob Jan 332 Mar 7% serial gold deb__1926| 105 441 104% 105%) 17,000) 104 Jan| 106% Sept 
oe cd eel ple pre -y 3% sie, 36 0'000 6 Jan} 76c May 7% serial gold deb__1927| 10514! 105'4 105%] 7,000) 104% Feb; 107 May 
Independence Lead Mining 33¢ 3le SI 60,000 18e Mar 38 Aug 70 serial gold deb__1928 106% 107 8.000! 105 Feb; 108 Sept 
oe co aeee------| Se Se) fa D 5 6 Feb 7% serial gold deb..1929| 10714| 107's 1071%%| 5.000] 105 Mar| 109 Aug 
ata tl a | te tf fl a he %, serial gold deb _ 1930 108'4 109%| 4,000} 106 Apr| 10943 Nov 
Jim Putter Tonopah wall 5e 5€ aC 1,000 4: ME y ot aoe ov serial gold deb __1931 10914] 109% 10914! 26,000} 107 44 Mar! 111 July 
Kerr Lake_-.-.-..----.-5)_-___. 34 : “s 500 : Dee a a Sun Co 6s ? _ 1929 ee os QR i, 984 5,000; 94 Feb} 100 Sept 
La Rose Consol....7-.--5\.222_| 23¢ 25¢ | 1000] 192 Decl 63¢ Mar | Swift & Co 7e-Aug 16 1931| 1021;| 1021 10214| 31,000| 101. Jan| 10846 ADF 
Lone Star Consol..2.22.21) "6c | “se “6c | 43'000| le Jan| lao Oct | 8, when lssued’....1932| 935¢| 9334 9354|161-000| 9296 Deel 97% Sept 
oe? OH) eS ee CU Tidal-Osage Oil 78_-.-1931|..__.| 103 103'4| 18,000] 9934 Jan| 106 Sept 
me agg + ibe oie oe = eae ~""4e  Dec| 14c Mar | United Oil Produc 88__1931| 1005<} 10014 100%! 17.000| 90 eb| 110 Apr 
ae ee > “ a ane ‘4c0 =jJan| 3le May | United Rys of Hav 7448'36|__ ___| 106% 106%} 13.000) 100 Jan| 108 Aug 
— Valen iidines wapetas : ce y "ihe “ioe 1 Oct} 3% May | Vacuum Oil 7s_....-- 1936} 10714| 10714 107%| 40 880 4 = a = 
‘-Narragh-Sav__1 18¢ 18e =18¢ 5,000 8c June; 40c Apr | Valvoline Oil 6s... _..1937) 1034) 103% 103% 2,000; 98% July 
+ ag Copper... aor | 10e 3=15e 4,000 .~ _— _ — Wayne Coal 68....... 1937) __- 73's 73%! 1,000) & Jan| 76 
Nabob Consol M_. ie. 5e 6c 12,000 2c ec c une 
National Tin Corp....50c) 22c | 20c 24 | 48,000] 14¢ Dee 670 May _—— Pt ee sa 
eee ane geoee- °°" . oe —_ = + 2 ~ @.- od Argentine Nation 78..1923) 100%<| 100% 100%/|124,000| 97 Jan| 101% Aue 
oy ko slept = r ow | “Sesl 16 Getl So” Jens | fusemenaice mn 16 16 |9100000| 30c Oct] 135 Sept 
New Cornelia_ 17 ae 100; 15 Oct) 20, June lease > panes He opm 15 16 19223000; 20c Oct| 534 Mar 
New Jersey. Zi peau 170 | 170° 171 ‘| "°8] 141. gune| 175°” Dec | Mexico 4a...---..--- 1945 5 3774 4034|178,000| 3436 Apr| 5234 Apr 
a ee ‘ ‘| om ai, Mer | 6a 10-veer erie B \, lg 54%| 7,000) 50 £July 7 
ow = Lt tol a alam «= ao Lay > Nethoriomds(ieined) 68°73 o8ie 9B i 987% |232,000/ 94 Sept] 993 Dee 
+ ong ARR _ = “x “ani "Els ax oB% Oct | Peru (Republic) 88wi.1932| 9854| 98 99 | 23,0001 96 Nov| 100% July 
aonnn viene bl & bliee it aa. ae an 10 10%] 20,000! 9% Dec| 26% Apr 
Ct ee he oe al tae & . ~ 126 a Russian Govt 5448..-.192i1| 10 | 10 10 | —2'000 9144 Dec| 28 Apr 
Richmond Cop M & Dev..| 24¢ | 2ic 26 | 43'000| 200 Deel 300 Nov | Gwltserland Gove 5i¢e 1920 10314 104 | 56,0001 953 Jan! 107% Mar 
Richmond Cop M & Dev._.| 24c 2ic = wy ae Pn ae . OV ae 2 , 
ater Silver Corp... ._.[|_—- 17¢ c 2, Zc June| 2ic an 
Ruby Rand Mines_ - sone cooncey See Se 1,000} 24c Dec) 46c¢ Nov ¢t Odd lots. * Noparvalue. § Dollar per 1,000 marks. a Ex-100% stock divi- 
m Kendall... -_- de ze 4c | 19,000; le Aug) 6c) =0Oct | dend. g Marks. k Correction. m Dollars per 1.000 lire flat. J Listed on the Stock 
Sliver King Divide. _--..-|-..-.. ee 1,000 5 a Exchange this week, where additional transactions will be found. 0 Ex-special 
Silver sy Aen yada = _ c "sane = Sept 3c Mar dividend of $25. mn Ex-extra dividend of $20. o Newstock. p Ex-special dividend. 
Simon Silver Lead... -__. 1) 33e | Sle 36e | 27,000) 296 Nov) 90c Apr | of $80 and regular dividend of $3. r Ex-100% stock dividend. s Ex-50% stock 
south Amer ee wae e-----| : B06 ag Py —— = Sone dividend. %Ex-200% stock dividend. u Ex-66 2-3% stock dividend. » Ex-stock 
Pearnead -....---------- . oi r ; ad ) ividend. 
Standard Silver-Lead i. c 25e 46225 1,000; 10c Jan| 28¢ Dec | div. of 40%. w When issued. z Ex-dividend. y Ex-rights. 2 Ex-stock div 
Dt oncceeces 1j_. 6c 6c 2,000 2c Jan; l16c Apr 
Buccess - ig Dia nines tails I} 5le 50c a 10,090 m .~ So — 
Teck-Hughes ...........- 9le 85c ,000 an 
Tonopah Belmont Dev. -i|.....| 1% 1% 1,050} 15% Jan} 1% June New York City Banks and Trust Companies. 
Tonopah a : 6c 67c 7 KOO “% _— tyr ~~ All prices Goliars per share. 
Tonopah Extension... -.-. 314 34% 3% s ——— : 
Tonopah Midway-.._._.- 13c 13¢ | 1,000 Feb| l4c Apr | Sanke—N.Y.| | = 4“ ba many a o; 36 | 408 
Tonopah Mining_.____._- 2 144 2 4,000; 1% Jan| 2% Sept | America *___- | Zot | Son lace | 
Tuolumne Copper =e escece 52¢c o4c 3,100 35c Nov l May Amer Exch... re “se «eee 
ernMining---1 1%) 1% 2%% 50,100) 1% Apr) 234 Jan | Battery Park. ass w+ cel 459 | 460 
U 8 Cont Mines, new____. 19¢ 17e 23c | 13,000 Oct; 55c Jan | Bowery*.__.-. 2 +4} et s| 378 | a0 
Unity Gold Mines .__ _--- 5} 334) 3:4 354) 1,600] 2% Mar! §% Feb | Broadway Cen 161 [Bankers Trost) 378 | 382 
West End Consolidated..5) 134) 1% 1%) 10,400} 70c¢ Feb 1% Mar | Bronx Boro*. 405 4, — | oo 
West End Extension Mg... 4c 4c 6e | 14,000 3c 6=6NNOV 8c Oct | Bronx Nat... 300 +t Sea”! tee | San 
Western Utah Copper....1/)..__. 20e 20¢c 1,000 8c May!) 17c Jan] Bryant Park* 333° Em eae. - 3 
White Caps Extension.10c}_____- 2c 2¢ 1,000 3c Nov Sc Oct | Butch & Drov ? Ea ~ aa oy a aan 
White Caps —S ae 10¢ 12c | 6,000} 3c Feb) 18¢ Oct | Cent Mercan. 0 | ---- Pee at | sao | bar 
Yerrington Consol. ______- a 2c Zc 2,000 2c Apr 5e Mar | Chage..-._... oon ee Fidelity Bay roe 
Yukon-Alaska Trust ctfs__|_____- 12 12 : 100 12 Dec; 20 ae Chat & Phen. oon | 205 iraieen | 350 260 
Yukon Gold Co... .--- 5| 77¢ 17 S6c 2,500| 50¢ Nov 1} June . iner- 777) 330 340 (Guaranty Tr.| 274 | 228 
Coal & Iron... dard *___ 155 | 165 ||Hudson_.___- 195 | 205 
Allied Pack conv deb 68 39 74% 76 $6,000} 59 Jan; 90 Apr aa ae te*.......| 345 365 Law Tit & Tri Lis 160 
s 43 ( Feb; 99% Ma Columbia* -.. 40 |'Tradesmen’s * 20U | ....)Metropolitan.| 302 312 
8s Series B w i____- 1939} - 4 8434] 21,000] 76 % May ye° Se | cere 
Ateminam Mfrs 7...1983 106 106 4,000} 10244 Feb| 107 Aug | Commerce... 23d Ward*___| 27 u 120 | 1390 
ciduditibiatee& oe 103% 103%4| 21,000] 100% Jan} 105 Aug | Com’nwealth* ....||\United States* 165 | ....j chester) ..-. 

: Cotte t 96%1 9 . *| 220 N Y Trust...| 345 | 350 
pat Cotton Cai Ga -- 1004 ; 964, 9634 Feb; 99% July | Continental. - Wash'n H'ts ee Se an| 333 | a7 
Amer G&E deb B 68.2014) 97'5| 97'4 97%! 28.000 964% Nov) 100% Oct | Corn Exch*_- Gee | ea: u +> u a 310 ao 
Amer Lt & Trac 68 1925)_.....] 109% 109 4 6,000} 96 Jan} 112 Oct | Cosmop'tan *. Settee naseliaes 

Without warrants -__-_-_. ' 100% 1007%%| 36,000} 100 May! 101% Aug! East River___| | | «<== 
Am Republic Corp 6s wi'37|. 8934 90'¢| 10,000} 86 Nov) 93% Aug | Fifth Avenue® 10° 5 ooklyn | 165 | 
Amer Rolling Mill 6s_.1938) 10044] 100 100%} 54,000/_.._._.._.._|_.....____. eae Coney Island = ass on 
Amer Smelt & Refin 5s 1947) - 9114 914¢1161,000) 91 Dec; 93% Nov | First.......- 121 First +4 4" we. | | 470 | 490 
Am Sumatra Toh 7}98 1925) 955<| 9554 95%] 2,000) 9545 Nov! 100% Oct | Garfield.._-- | -| 12 13 he on | th 
Amer Tel & Tel 6s....1924) 101 | 101  101's| 51,000} 99% Jan) 101% Apr | Gotham---_-.| 185 150 $46" |mnnat ounty| zee | oce- 
Anaconda Cop Min 78.1929) 10414| 103'{ 104'4| 50,000] 10044 Jan 104% Aug | Greenwich *.., 270 N 225 ae | 365 oo-- 

wm aetee ret 10134} 10144 101%¢/182,000 os oan Prats Aug Hanover._... 1160 ) ....iPeople’e.._..| ecco 
Ang mer 8... ....--| 10345 10356] 54,000] 102 an ug - , ck. z Ex-dividend. y Ex-rights. 
Armour & Co of Del 5'48'43| 96%] 96 961<| 29,000]____. cl ee IG. wag ee oY Pete An y are State Banks. ‘ New sto - 
Armour & Co7% rate 105'%4| 105 105%4/228,000] 101% Jan} 105% Dec | ® Fx 100% 58 
Ati Gulf& WISS 1959) 52%| 52!5 53's] 22,000] 504g Oct! 66% May . 7 
Site tekeete Tite la 4 69 | 16,000} 61 May as oe New York City Realty and Surety Companies. 
Beaver uc 8. + 100'; 100's| 1,000} 99 Sept Sept 
Bell Felep as Se. soe ‘ ! ou Gxueeem Ce Ali prices doliars per share. 

Bethlehem Steel 7s_..1923) 105 105 105'4! 76,000) 100% Jan! 106% Aug (Real Assoc! Bid | Ask 
Equipment 7s_..-_. 1985) 10314} 1024 10344| 50,000] 10034 Jan 108 Aug] 1 pnee| BOS | AE Mtge tay | 163 | (Brooklyn | 154 | 160 
Boston & Maine RR 6s1933 93 % 93% 937% 1.000 95 Nov 95! Nov ce ty 8 4 89 ||Mtge Bond 115 121 iv 8 Casualty - 210 ean 
— lan Nat nndahene-« & 110 109!. 110 12,000 ets. _ ‘= Aus gue Seen - 268 275 |\Nat Surety..| 154 | 157 |US Title Guar| 107 | 112 

oe ee eceeccee---- 99% 9914; 5,000 une % Dec 68 N Y Title & lwest Chester 
Canadian Pacific 68...1024)..-..-| 1014 1013s) 4,000} 99% Jan/ 101% Jan | City Investing) 65 | 200 | 225 
Central Steel 8s8----. .- 107'< 107%4| 16,000] 98 Feb| 108 Sept Preferred _.| 92 98 Mortgage..' 170 | 176 Title& M G 
Sittaeat teen of Lis t5i863 94 94'.' 11,000} 91 Dec Apr t New stock. 














investment and Railroad Intelligence. 
- RAILROAD GROSS EARNINGS | oe 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan 1 to and including the latest week or month The returns of electric railways 
are brought together separately on a subsequent page 








S0ADs Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 io Latest Date. 








Week or Current | Previous Current Previous Week or Current | Previous | Current Previous 
Month. Year. Year. . Year. Yi Month. Year. Year. Year. Year. 











$ $ 
} 
Akron Canton & Y’n November 88, 137 ,152 
Alabama & Vicksb. November 289 604 06,576 
American Ry Exp_. September 22|14794005 
Ann Arbor ‘4th wk Dec 76 121,650} ! 
Atch Topeka & S Fe November 20264 795 
Panhande & S Fe| November 837 825 
Gulf Colo & 8 Fe_|November |2,542.: 2,220,272 
Atlanta Birm & Atl_|Novemher Alf 


So 


$ $ $ 
Mississippi Central_| November 155.520 113,949 1.369.623 


Vio & Novto Ark :n_| November 13 ?,7$ aa 624.577 
Missouri Kan & Tex' November 2,810,564) 28,935,079/30,939,850 
2.153 .492}19.52 405) 25,004,681 


Mo K & T Rv of Te:| Novem per : 
Mo Kan & Tex Syst, November 5,161,689! 49,892,258/58,521,537 
Missouri Pacific. -_.| November 9,294,690 91,194.536/ 102019 816 
Columbus & Greenv, November 257| 1, ,00 
M »onongahel:_.__...| Nove ner 3.315.9'°S 
Atlanta & West Pt.’ November ’ Monongahela Conn.| November 1,512,598 
Atlantic City November | 261,311) 215,900] 4,367, 4,3 November 997 .342 
Atlantic Coast Line. November ; tad ;, . 0,701, Nashv Chatt & St L| November 
Baltimore & Ohio... November ! Nevada -Cal-Oregon|4th wk Dec 
B & O Ch Term_. November , .387)| 2, ‘ , Nevada Northern_.| November 
gor & Aroostook November 4 Newburgh & Sou Sh| November 
Bellef »nte Central _| November 7/3 6 .R1? 48 46% 69,449 || New Orl Great Nor_| November 
Belt Ry of Chicago. November | 612,706 ; November 
er & L Erie_. November 13,395,146 l W ..| November 
; ld| Novemoor 73% Q <4 0% +9 | 1 iH Gi? St L Brownsv &M/| November 356 , 0S 
Boston & Maine... November |7,057. j 73,006,493 72,.032.853 || New York Central_.| November | 36389112) 2902 
page E D Term__. November r 1} 1,450,450) 1,211,014 Ind Harbor Belt._| November 905,535) 730,030. 9,377,808) 8,351,154 
Buff Roch & Pittsb. Ist wk Jan 95. .528 Mi* ican Oe tel Novemper |7,.999 11315.96'.073/75.6 19.34 7157 .054 847 
Buffalo & Susq November | 222,08 Clev C C & St L_.j; November |7,596,012|6,392,387 76,791 ,593|73,762,984 
Canadian Nat Rys. Ist wk Jan|2,207,922/1,874,215 Cin ‘inn iti, No th. | Novernber $3.9) 245.53 31 3.150 686] 3,544,656 
Canadian Pacific__. Ist wk Jan/2, ,000 2,426,000 Pitts & Lake Erie| November (3,577,555 2,045,705 25,835,793/21,317,913 
Caro Clinch & Ohio. November 30| 670,005 6,959.6 6,889,058 | N Y Chic & St Louis} November |3,386.177\|3,055,853 35.723 ,635|33,184.393 
Central of Georgia_. November ‘ N Y Connecting...) November 250.480 ,5636 2,709,719) 3,081,925 
Central RR of N J_. November N YN H & Hartf__|November |10941 894/10270 428 112429072/106505819 
Cent New England. November | 666,304; 789,935 6,205,504 7,753. N Y Ont & Western;November /|1,035,892 3,135,030 
Central Vermont... November | 860,‘ 7 84! 500 | N Y Susq & West_..|November | 372,697 
Charleston & W Car November 2,953,837 3, Norfolk Southern..|November | 785,463 
Ches & Uhio Lines__ N >veinner Norfolk & Western.|November (6,716,216 6,939,700 83, : 
hicago & Alton__.|November Northern Pacific._.; November |9,433,995 8,919,928 87,733,885 
Chic Burl & Quincy_| November Northwestern Pac..;November | 604,015 | 
Chicago & East Ill__| November 
Chicago Greit Weel Vovenber 
Chic Ind & Louisv __| November 
Chic Milw & St Paul) November 
Chic & North West_| November 
Chic,Peoria & St L_| November 
Chic,River & Ind__._|November 
Chic,R I & Pacific__| November 
Chic RI & Gulf__|November 
Chic St P M & Om_| November 
Cinc Ind,& Western| November 
Oolo & Southern___|November 
Ft W & Den City - November 
Trinity & BrazVal| November 
Wichita Vallev November 
Delaware & Hudson| November 
Del Lack & Western| November 
Denv & Rio Gr We t! November 
Denver & Salt Lake| November 
Detroit & Mackinac| November 
Detroit Tol & Iront_| November 
Det & Tol Shore L_|November 
Dul & Iron Range__|November 
Dul Missabe & Nor_|November 
Duluth So Sh & Atl_|4th wk Dec 
Duluth Winn & Pac] November 
East St Louis Conn_|November 
Eastern SS Lines_ __|October 
Elgin Joliet & East_| November 
El Paso & Sou West! November 
Erie Railroad November 
_|November 
. Netcare wd 
oast_| Novem 
Fonda Johns & Glov| November 
Ft Smith & Western| November 
Wharf___|November 
oad_.._.| November 
Georgia & Fl iri ia__| November 
Gran lst wk Jan 
November 
November 
_| November 
_| November 
November 
est. | November 106,600} 110, 
November ; 349, 
.| November , 219,556 8,026 
Vovember 3°36 .142,583112.558.373 
November 3102 818] 158277 146 
November 0 432) 13,375,887 
_|November 121) 2,329,524 
November 1,235,784 
© Mex & O of Tex} Nevember ,404.659 
Kansas City South.|November 18,407 ,565 
Texark,& Ft Sm__| November 1,934,159 
Total system___.| November 407 ,564 
Kan Okla & Gulf___|November 2,646,373 
Lake Sup & Ishpem]} November 1,065 .616 
Term R November 961,931 
November 2.201 571 
Lehigh & New Eng_| November 


Lakigh Vall November 
Los Ang & Sh Lak: |] Novernher 
Louisiana & .| November 
Louisiana Ry & Nav| November 
Louisville & Nashv.|November 
Louisv,Hend & St L| Vovember 


Mi 

land Valley... _- 
Mineral Range 4 
Minneap & St Louisiist wk Jan 
Minn St P & SS M_!|November 
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0 334,590 
531,499 
1.766.984 
2.323.731 
229,955 2.634.531 
148,140 1,867.376 
423,982 4,690.775| 5,494.54 
3063 328143397] 312017193 
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Balt Ches & Atlan| November 109,767; 100,877) 1,464,395 
952,614 Long Island November |2,377,497)| 2,150,873) 28,573,099 
35417 984 Mary Del & Va_.| November 87,818 88,573) 1,084,514 
134196868 Tol Peor & West_|lst wk Dec 30: 25,514) 1.405,299 
1,Y¥16,0538 W Je*sey & Seash! November 9 365} 892,.665:13.017 .°97 
3,710,.667|  . ....-. || PennsylvaniaSystem|November (63190909 55960544/635401 583 
10475637| 109 198522] 122228852 || Peoria & Pekin Un_|November | 178,756| 148,082] 1,679,380 
564.373) 5.330.541) 7,010,395 || Pere Marquette._._..| November |3,420,598 3,313,806/35,007 ,603 
2,247,142 1,370 || Perkiomen November 104,769; 120,826) 1,179,551 
336.745| 3,957,191] . 5,038 hila & Read November |8,521,783\7,393 ,366/73,076,125 
1,226,651 .990 || Ph _|November 70, 66 ,033 752,596 
5 >.917 || Pi tsb & Shiwmut November 119,469] 122,231 915,917 
.332 || Pitts Shaw & North|November | 145,634; 94,600) 1,122,560 
5 || Pittsb & West Va_.| November 253.557| 247,078) 2,353,136 
Port Reading November 189,54 689) 1,651,811 
Pullman Company .|November 4,421,745|59,291,039 
Quincy Om & K C__|November 51,908} 116,998) 1,127,335 
Rich,Fred & Potom_|November 58,039} 717,131} 9,908,382 
November 463,084) 5,302,893 
November 306,217 57 .337| 2,900,458 
November 7.079.721|75, 242,844 
_|November 139.083|} 168,060) 1, .427 
_.|November 156,288) 1,551,603 
St Louis Southwest. |4th wk Dec 694,410) 26,085,953 
St LS W of Tex._.| November 
Total system_.__.|2d wk Dec 
St Louis Tran fer__|November 
San Ant & Aran Pass| November 
San Ant Uv Lie & G| November 
board Air Line. .| November 
Southern Pacific Co| November 
Atlantic SS Lines_| November 
rizona Eastern_| November 
yalv Har & San A|November 
[ous & Tex Cent_| November 
[ouston E & W T| November 
5,349 106 Loui iana West__|November 
37 ,648 - Morg,La & Texas| November 931, 
Texas & New Or. 790,135! 
Southern Railway... 5,319,273 4,400,029 
Ala Great South. ,618 ,561 
Cin NO & ty 3 1,701 8 1 or ea8 1 
ea & Ohio--__. 539.744| 459,383/1 
New Orl & Nor E._| November 561,872 
Northern Ala____|November 145,091 
Spokane Internat’']_|November | 138,269 
Spok Port] & Seatt] >| November 680,559 
Staten Island R T..|November 184,475 
Tennessee Central... | November 228, 
Term RR Assnof St L| November 338 ,558 
_|November 443.439 
T 4th wk Dec! 941,373 
Tol St L & Western.|November (1,178,151 
Ulster & Delaware...) November 121,917 
‘ November |10634353 
St Jos & Grand Is]| November 306.217 
Oregon Short Line| November [3.6 
November 
November [2,: 
November 
November 
November 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly 








— _-—— —— --— a ae + eee eee ee 


Previous Increase or Current ‘| Previous 
Weekly Summaries. "ear. 


as 


Decrease. Monthly Summaries. Year. Year. 








Mileage. Curr.Yr. Prev.Yr. 
February ...235,625 234,880 
March 234,202 


234 .338)416,240 


4th week Oct (18roads)._-.- 
lst week Nov (16 roads). ~~ 
2d week Nov (18 roads) ..-.- 
8d week Nov (18 roads)... 
4th week Nov 

lst week Dec 

2d week Dec 

3d week Dec .924 548 . 
4th week Dec 0,977,911 October --.-~.233, 2.882 545,759,206, 
Ist week Jan 8,276,676 November... 235, 235 .679' 523,748,483) 


* Grand Rapids & Indiana and Pitts. Oinc. Chie. & St. Louls included tn Pennsylvania RR. z Lake Erie & Western included in New York OCantral 
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1732 THE CHRONICLE 

Latest Gross Earnings by Weeks,—In ‘the . table which 
follows we sum up separately the earnings for the first week 
of January. The table covers 10 roads and shows 2.35% 
increase over the same week last year. 


[Vor. 116. 























Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 


or Company. 





Week or | Current |Previous | Previous 


Year. 


Current 








| 
| Month. | Year. | Year. Year. | 
| 





— 








" $ 
295,258 


ee ee oe a 
36,200) 36,306) 300, 667 
'*1,170.502 


148.900! 110.615 *1,320.041. 
93'A59| 93'327, °212'197| 213.194 
34,786, 30,537, | 286, 413 252.696 

83.710) 8,744. 

| 311'332| 937.408) 2915. 843| SAVE RIA 
1782,534| 1612,237| *19187968 *18801165 
241.685) 233.076) *2.897 .887)|*2,761,581 

395,534) 198,529) *3,201,422' *2,518,018 

295255) 210 '%54|*3. 975,12 *3,743,143 

3| 254.5.4 *3.447 852) *3.100.859 

2) 215.183. *3 327. 976 *3.178.382 


‘687 320 
| 455,221) 03, 56 .282|*5.439,828 
55,682) 672.911; 489.896 


163.561) 1.910,: 
343, 269 3, 3.549.911 


Long Island Electric. September | 
Lowell El & Lt Corp_| November 
Manh Bdge 3-Cent September 
Manhattan ,& Queens September 
Market Street Ky__._|November 
Metropolitan Edison. | November 
Milw Elec Ry & Light November 
Miss River Power Co_ November 
Munic Serv Co & Subs October 
Nashville Rv & Lt Co\June 
Nebraska Power Co. ‘November 
Nevada Calif Electric November 
New Bedford G & Lt. October 
New Eng Power Sys_\Sentember 
New Jersey Power_._| November 
Newpt News & Hamp | 
Ry, Gas & El Co. 
New York Dock Co 


First week of January. 


eee ee 


1923. 


1922. Incre ase. Decrease. 








$ 
301,525 
1,874,216 
2,426,000 


1 429,337 


Buffalo Rochester & Pittsburgh . 
Canadian National Rys. 
€(anadian Pacific. _-. 
Grand Trunk Ry System. 
Canada National__. 
Detroit Gr Hav & Milw 
Grand Trunk Western 
Mifineapolis & St Louis. 
lowa Central. - 
St Louis Southwestern _ - 


Total (10 roads). 
Net increase (2. 35% 


age ~) ) 35 LI } 
2,207,922 
2,968,000. 


1,833 ,889 


332706 
542.000 


A404 552 
263 ,806 
404 ,042 
6. 698. 929 1, t 
I oo 


320,161, 
ool, 373 


a ee 


276, sid 





8, 


— - - _— 





. November 
November | 
N Y & Harlem (City L) September | 
New York & Long Isl September | 
N Y & Queens County September 
New York Railways_| September 
Ninth Avenue. __.- ‘September 
N Y & Queens (Rec). |September 
N Y & Harlem (Rec) - -|September 
N Y & Long Island__|September 
Nor Caro Public Serv| November 
Northern Ohio. _.__- November 
~ | Nor Ohio Elec Corp. _| November 
-- | Nor Ohio Trac & Lt. _ October 
“40 | Nor’west Ohio Ry&Pr| November 
68712 North Texas Elec Co_| November 
odd >>> | Pacific Gas & Elec Co November 
03 “ "104.888: 4x0 | Pacific Power & Light| November | 272,709 
11104408! Paducah Electric. _.._ November 50.265| 45, 831) 4557.145, *526,557 
‘Palmetto Pow&Lt Co November 49.033, 51.958) *579,689 *578,193 
—The rane 


Penn Central Lt &) ipenggen: Paperayens 


165, 435) 


= 9 
In the idlowing we ‘flea somaplote our summary - for the 280,623) 


fourth week of December. 








60, 
843, 508 


: Fourth Week of 45 484) 


1922. 
. 

& 366 S82 
139,760 
159,874 

14,769 
9.099 
&76,275 


941.373 


* December. | Tne reEASe. 


| Decrease. 
$ ‘ae 
801 220 
18,110 
26 035) 


Previously reported. 

Ann Arbor 

Duluth South Shore & Atlantic 
Mineral Range___. 
Neavda-California-Ore on - ois 
St Louis Southwestern. : 
‘Texas & Pacific. Wi 
Western Mary land. 469 879 


Total (14 roads). -_----- 10. 977, 91 7 
Net increase (1.02%) ; 


Net Earnings Monthly to Latest Dates.— 


59| Be.704| ‘4: 
075 101.158 *1,220,417/*1, 
704940) 8'474'239| 7’ 
704,941 | *9.235.849/*8. 
694'002| 715691543. 7. 
8| 38.979) 476.342) 
270.870 *3,071.620 *3.6 
3035.040 35.748.172 34.272. '47 
258.916 *3.003.039 *2.852.627 





1 
764.73 re 
144 
471, 


2 5 
3280,274 





9,873.5 





Power Co & Subs. _| October 242,454| 191,809 


following shows the gross and net earnings with charges and 


surplus of 


STEAM 


reported this week: 


—<(jross from Ratlway 


1922. 
> 


1v21 
> 


Loulsiana Ry & Navigation— 


November 


380,058 
From Jan 1 3,269,840 


ELECTRIC RAILWAY AND PUBLIC UTILITY 


272,918 
3,615,415 


railroad and 


—Net from Railway 


902 1921 
$ % 


72 ,836 
565,025 


industrial 


27,011 
768,284 


companies 


Net after Tazes 
1922 1921 
% $ 


46 786 
376,125 


10,908 
591,197 


CO’S. 





| 


Name of Road 
or Company. 





Adirondack Pow & Lt 
Ala Power Co... 
Amer Pow & Light Co 
American Tel & Tel_.- 
Amer Water Wks Elec 
mAm Wat Wks & Sub 
Appalachian Pow Co. 
Arkansas Lt & Power 
Asheville Pow & Lt_. 


Latest Gross Earnings. 


Jan, 1 to Latest Date. 





Week or 
Month. 


Year. | Year. 


Current Previous| 


Current | Previous 
Year. | Year. 





November 
November 
Novemb r 


October 

November 
November 
November 
November 


Associated Gas & Elec|October 


Bangor Ry & Electric) 
kBarcelona Tr, Lt & P 
Baton Rouge Elec Co 
Beaver Valley Trac... 
Binghamton Lt H&P. 

Blackstone Val G & E 
Boston *‘ L”’ Railwa 


November 
November 
November 
November 
November 
November 





Brazilian Tr Lt & 
Rapid Transit. 
Bklyn City RR (Rec) 
Bklyn Heights (Rec) 
Bklyn Qu Co & Sub 
Coney Isl & Bklyn. 
Coney Isl & Graves 
Nassau Electric... 
N Y Consolidated. 
South Brooklyn. . 
CapeBretonE!Co, Ltd 
Carolina Power & Lt. 
Cent Miss Val El Co- 
Cities Service Co . 
City Gas Co, Norfolk 
Cit Trac Co&Sub 
Cleve Painesv & East 


Columbia Gas & Subs 
Columbus Electric__. 
Com 'w'ith Pow erp 
Com’'w'lth Pr Ry & Lt 
Conn Power Co 

Consumers Power Co 
Cumb Co Pow & Lt__ 


ior Trac 
tCosubsid 


Edis E) I11 of Brock’n 
Eighth Avenue 
El Paso Electric Co. . 
Elec Lt & Pow Co of 
Abington & Rockl'd 
Erie | tg Co & Subs 
Fall River Gas Works 
Federal] Lt & Trac Co 
Fort Worth Pow & Lt 
Galv-Hous Elec Co. 
Gen G & E11 & Sub Cos 


Great West Pow Sys. 
Havana E) Ry,Lt&Pr 
Haverhill Gas Light_. 
Honolulu Rap Trans. 
soqenton Co Elec Lt 
Hu Manhattan 
Hunt's’ n Dev & Gas. 


lalinois Traction 


Po 
Interb R T System— 
Subway Division... 
Elevated Division. 
ity Pr & Lt. 
Keokuk Electric Co- 
Kentucky Trac Term 


Keystone Telep Co__|D 


Key West Electric__ 
Lake Shore Electric. 
Lexingt’n UtilCo&Sub 


.| November 
» |November 


November 
September 
September 
September 
September 
September 
September 
September 
September 
November 
November 
November 
November 
Novem 
October 
September 
November 
November 
November 
November 
November 
November 
November 
November 
July 
November 
September 
October 


.. |September 
October 


_|November 


November 
September 
November 


November 
November 
November 
November 
November 


_|November 


November 


_|November 


November 
November 
November 
November 
November 
November 
November 
November 
November 
June 


September |: 
September 
November 
November 
November 
ecember 
.|November 





September 
November 


2,834 











1 59,463,547 53.1 
1632 .392 
1691,544 
230,206 
85.17 


5|42,1 
0 


4) *3 951,027 


85| 2,508.36 


192;317 
32,219 


:|20.433.196 


9/2609 .056 
582,589 
661.648 

33,488 


114.381 
164, 277 
219.201 

82.393 | 


$ $ x $ 
557 726. 45S, 897 |#5, 610, 166 *4, 773.846 
641 ‘490! 414,161/|*5.593.473 *4,504,954 
2592 ,269 2327 ,660 
November |5755,222'4998,04 


*27837695) nd 153 388 


23,404,182 19,824,936 
*2 898,941 *2,475.954 
*1,278,391 *1,113,097 
*896,.448| *851.354 
*1 922,575 *1,694.931 
*) ,.484,078|*1,417,059 
93,291.33 ,880,.037 
579,435) 554,213 
83 607, 


579, 6 
1,007 ,644 904 4.935 
*3 593.346 

213591897 

55462 000 
214240242 

8,502. 504 

54,239 


z14 51 66757 





*1,961, ey 
21,327 180/20, 
291943 ‘806 28. 


75\*1.710.599 *1.518 228 


*14835852| *] 4105815 

"Ehoe a3 aan a 

23. 7 063 21,012,304 

93.941} 1,340, 580 

551113.275 

aaa, 130. 5O0 

"453,568 

3} *1 368, 782) *1'240" "256 

O16 675 901 "656 

#2 283 212/*2 289 946 


yt 705| *345,551 


2, 226 
20.057 .439 
63,318 


25,614,246 
14,696,140 
*6.783, 


846,303 


33,670,459 
43 ee Onl 














*1 112,838 *1.092.730 








Pennsylvania Edison _| November 
Phila Co Subs and) 

Natural Gas Cos... November 
Philadelphia Oi] Co. _|November 
Philadelvhia & West. November 
Phila Rapi a Transit - _| November 
Pine Bluff Co. October 
Portland Gas & Coke_|November 
Portland Ry, Lt & P_| November 
Pub Ser CorpofN J. November 
Puget Sound Pow&Lt November 
Reading Transit & Lt) November 
Republic Ry & Lt Co.| November 
Richm Lt & RR (Rec) | September 
Rutland Ry Lt & Pr_| November 
St L Rocky Mt & Pac| June 
Sandusky Gas & EFl__| November 
Savannah Elec & Pow November 
Sierra Pacific Electric| November 
Second Ave (Rec)_._|September 
17th St Incline Plane. | November 
Sierra Pacific Flectric|October 
Southern Calif Edison| November 
South Canada Power_| November 
Southwestern Pr & Lt| November 
Tampa Electric Co__|November 
Tennessee El Pr & Lt.|October 
Texas Electric Ry__.|Nevember 
Texas Power & Light._| November 
Third Ave Rv System) November 
Twin City R Transit_| November 
United Gas & E] Corp| November 
United Lt& Rys & Subs November 
United Rys & Electric: November 
Utah Power & Light_| November 
Utah Securities Corp_|November 
Vermont Hydro-Elec_| November 
Virginia Ry & Power_| November 
West Va Utilities Co.| November 
Western Union Tel Co November 
West Penn Co & Sub- 
Winni Elec Ry__. November 
Yadkin iver Pow Co November | 








263.764 
Lone ate 
65.116 


607,17 


77 


414,51 





100.10: 9 '804 

9004.149 8164.997 96,331,336 

November |1822.579 1212.882 *16639 664 *14244 524 
- 489.662, 481 





135. 590) 


$2 .646 ,659 
240,003 *2,708,152 *2,932.699 
6) *4 847,066 *4,946,033 
411139 .368! +6,054.601/' 15,946,603 
ao’ 652) 


48; 


2.937 .788) 


219,743) 2,611,769) 2,491,531 
890, 626 12,245,135, 9.041,149 
93,31 835, pe 986 


065 
744,059 


4| 66, 752,596. 
} 3487 7.90% 38,64 647, ; 71738, 619.508 


*789,721 


o6t A28 *3, B77, "108 *3,391.265 
820, 146, #10084 228) *9.949,281 
6463 674! +78179 368) +75283 802 
2; 870, 781) *10407905, 

235 273) 


* 10034506 
2 G93 283 


*7 956,505 *7 433,634 


607.775) 
569.676) 
1.522.444 
‘763. 676) 


480 8&9 
564. §66 
1.912.798 
700 942 


*896, 4! 55 


1397, 113 16, Pah “458. 16. 440,571 


#824401 


*1,795.808|*1. 702,188 


818) 4,960,389 5,032,068 
101 869 101,705 *1,219,513' *1 047,085 


9,296.909 
704.581 


| 58 
95,410,878 





a The Brooklyn City RR. is no 
. proval of the Court, decli 


rt of the Brook! 


longer . 
System, the receiver of the Brooklyn ights RR. 


Co. 


bk et 
ned to continue payment of the ~ates therefore 


Transit 
th the 


ce Oct. 18 1919 the Brooklyn City RR has been operated by its owners. 
> The EFighth Avenue and Ninth Avenue RR. companies were ry | 
leased to the New York Railways Co., but these leases were 
on July 11 1919, respectively, since which dates these roads have been 


operated sep 
only. 
land (Maags.). 


k Given in vesetas. / 


arately. Sf Earnings given in milreis. 
i letiedes both subway and elevated lines. j Of Abington & 
These were the earnings from opera- 


g Subsidiary com 


les 


tion of the properties of subsidiary companies. m Includes West Penn Co. 


* Earnings for 12 months. 
for 10 months 
$ Four months. 


Electric Railway and Other 
Earnings.—The following table 


Companies. 


Year. 


year. 


$ » 
Amer Power & Light...Nov 2,592,269 2,327,660 
12 mos ending Nov 30 __27,837,695 27,226,412 11,408,337 
Brazil’n Trac, Pow & Lt_Noval7,735,000 14,555,000 11,240,000 
From Jan 1 to Nov 30_179,876,000 155462,000 113103,000 


Ft Worth Pr & Lt Co__Nov 
12 mos ending Nev 30. 


Georgia Ry & Power-- _Nov 


234,815 
_ 2,504,045 
1,341,989 


12 mos ending Nov 30____14,817,677 


Idaho Power Co Nov 
12 mos ending Nov 30__-- 
Keystone Telephone Co_ Dec 
12 mos end Dec 31 
Nebraska Power Co___Nov 
12 mos ending Nov 30-.-_-- 
Newp N & H Ry G & E_Nov 
11 mos ending Nov 30-_-_-_- 
Pacific Power & Lt Co_Nov 
12 mos ending Nov 30-__-- 
Portland Gas & Coke Co_ Nov 
12 mos ending Nov 360-_-_-- 
Southern Canada Pow__Nov 
2 mos end Nov 30 
Southwestern Pr & Lt_Nov 
12 mos ending Nov 30---- 
Texss Power & Light.._Nov 


199,406 
2,432,747 
168,833 
1,703,274 
334,683 
3,447 ,852 
165,435 
1,910,213 


972% 


3,003. 039 


280,803 


3.377.108 
77,890 
150,224 
925,546 
9,746,243 


469,134 


12 mos ending Nov 30___. 4, 847. oa 


Western Union Teleg__.Nov 9 
11 mos ending Nov 30 


a Given in milreis. 


49 


225,676 
2.646.757 
1,330 328 

14.367 ,442 

190,733 
2.288 ,226 

164,277 
1,739,043 

254,554 
3,100,859 

163 ,561 
2,379,604 

258,916 
2.852 627 

261,428 
2,510,431 

73,496 
143,112 
851,392 

10,049,797 

414,516 
4,946,033 

oe 


gives 


+ Started operations April 1 1921. 
y Earnings for 11 months. 


z Earnin 


z Five months end. Nov. 30. 


Public Utility Net 


the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


——Gross Earnings—— ——Net Earnings——— 
Current Previous evious 


Current 
Year. 


$ 
1,078,102 


115,878 
1,302,276 
361,273 
4,906 .092 
121,982 
1,363,217 
90, 141 
725,593 
164,227 
1,373,093 
58,254 
742,762 
129.685 
1,417,848 
98,615 
1,135,043 
43,844 
83,307 


451 ,90A 
4 647.741 
205 682 
1,970,982 
1 ‘oan° 718 


Pr 
Year. 


$ 

1,031,420 
10,455,029 
8,820,000 
85,751,000 
122,793 
1,235,892 
468,729 
4,941 728 


119,029 

1 362,769 
60,599 
880.866 
43,061 
80,263 
460,211 
357 ,613 
205,476 
490,279 
1,202,184 
12,179,491 
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Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
~ s S $ 

Bangor Ry & Elec Nov '22 136,363 61,409 24,469 36,940 
21 129,057 52,542 24,004 28 .538 
12 mos end Nov 30 ‘22 1,484.078 601,777 285,014 316,763 

'21 1,417,059 540,958 280,878 60,08 
Consumers Power Nov '22 1,389,098 626.587 202,418 424,169 

Oo "21 1,240,055 557.991 207 ,72 350, 

12 mos end Nov 30 '22 14,835,853 6,675,607 2,449,030 4,226,577 
"21 14,105,816 5,619,648 2,342,751 3,276,897 
Commonwealth Nov '22 2.932.075 1,042,778 667,816 374,962 
Power, Ry & Lt "21 2,726,495 989,150 641,556 347 ,594 
12 mos end Nov 30 '22 32,077.002 11,.097.372 7,886,457 3,210,915 
’'21 31,459,015 10,365,866 7,496,613 2,869,253 
Cumberland Nov ‘22 284,069 79,307 63.546 15,761 
County Power & Lt 21 273.127 84,478 59,055 25,423 
12 mos end Nov 30 '22 3,456,872 1,265,62 714,823 550,804 
'21 3,266,582 1,016,037 695,293 320,744 
Federal] Lizht & Nov ‘22 458,316 173.702 61.020 112.682 
Traction Co "21 437 854 143,511 54.758 88,753 
11 mos ending Nov 30 '22 4,517,039 1,535,101 618,549 916,552 
"21 4,391,718 1,324,511 606.939 717,572 
Havana Elec Ry Nov ’22 1,092,363 596 .287 93 301 502.986 
& Light & Power "21 1,142,168 576.312 8&9 059 7,253 
11 mos ending Nov 30 '22 11,780,735 6,144,901 994,191 5,150,710 
’21 11,734,928 5,021,030 922.070 4,098.960 
Huntington Devel Nov ’22 109,486 35,031 19,012 16,019 
Gas Co 21 98,512 26,379 17,963 8,416 
12 mos end Nov 30 ’22 1,191,367 410,339 234,974 175,365 
"21 1,071,442 391,003 206,043 184,960 
Kentucky Traction Nov ’22 129,275 47.645 24,00 23,640 
& Terminal 21 114.381 40,463 23,551 16,911 
12 mos ending Nov 30 '22 1,613,326 618,570 285,873 332,696 
°21 1,627,218 606 574 263 ,722 342,852 
Lexington Utilities Nov ’22 91,704 37,428 12,255 25,173 
Co 21 82,393 37,610 12,255 25,355 
12 mos end Nov 30 '22 1,112,838 493,878 147,060 346,818 
’'21 1,092,730 486,206 147 ,060 339,146 
Newport News & Nov ’22 165,435 57.612 21,145 36 466 
Hampton RyG& El ’21 163,561 43,754 28 280 15,473 
11 mos ending Nov 30°22 1,910,213 639 429 276,417 373,505 
’21 2,379,604 660,595 315,596 349,298 
North Carolina Nov ’22 110,075 32,845 14,862 17,983 
Public Service 21 101,158 30,858 13,995 16,863 
12 mos end Nov 30 '22 1,220.417 324,622 172,948 151,673 
"21 1,126,723 317,253 167,496 149,757 
Northern Ohio Nov °'22 820,109 248 994 165,267 83,727 
Electric Corp 21 704,941 192,982 157,914 35,068 
12 mos end Nov 30 '22 9,235,849 2,423,632 1,964,691 458 ,941 
‘21 8,764,730 2,114,011 1,889.395 224,616 
Pacific Gas & Elec Nov '22 3,280,274 1,411,757 476,626 935,131 
Co ; ’'21 3,035,040 1,065,235 440,122 658,113 
11 mos ending Nov 30 '22 35,748,172 14,430,859 5,111,632 9,319,227 
"21 34,272,147 12,224,817 4,725,454 7,499,363 
Portland Ry, Lt& Nov ‘22 882,197 299 203 182,772 116,431 

Power "2 820,146 250,658 180,453 70,2 
12 mos end Nov 30 ’22 10,084,228 3,052,322 2,130,813 921,509 
‘21 9,949,281 2,954,884 2,097,327 857,557 
Southern Calif Nov '22 1,443,498 864,089 310,521 553.568 
Edison "21 141,397,113 758,104 353,148 404.956 
12 mos end Nov 30 '22 16,754,458 9,905,173 3,929.116 5,976,057 
'21 16,440,571 9,645,337 3,764,039 5,881,298 
Tennessee Elec Oct '22 706,779 296 239 148,141 148,098 
Power Co reel Ra eis a a ors 
4 mos ending Oct 31 Rs 2,646,659 1,229,435 558 820 640,615 


-——_—_—-—-——-— = ~—-—-—<-—-— = ~_—-——<—-— = 





FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’”’ in which it is 
published. The latest index will be found in the issue of 
Dec. 30. The next will appear in that of Jan. 27. 


The Manhattan Shirt Co., New York. 
(Annual Report—Year ended Nov. 30 1922.) 


President Abram L. Leeds Jan. 8 said in brief: 


Dividends of $3 a share per ann. now are being paid, and the increase in the 
volume of business justifies the expectation that this rate will be continued. 

This increased business, which continues to expand from year to year, is 
due not alone to the splendid attitude of the consumer toward our manu- 
factured merchandise, but also in great measure to the excellent results 
which have been achieved at our subsidiary, the Solway Dyeing & Textile 
Co., Pawtucket, R.1I., which has reached a position of eminence in the field 
of dyeing and weaving textile fabrics. It has developed an extensive fast 
color dyeing business and now weaves fabrics for women’s wear. he new 
finishing plant recently constructed at Solway will be in operation after 
the first ofJanuary 1923. 


CONSOL. INCOME & SURPLUS ACCT. FOR YEARS ENDING NOV. 30. 











1921-22. 1920-21. 1919-20. 1918-19. 

Nest profite........---- $1,949,696 $1,445,869 $838,473 $1,688,811 
Divs. on investments... —_.-_-~ 6,948 7 A2: 6,291 
Interest (met).......--- deb.52,995 deb.97,823 deb.156,800 deb.43,799 

Net income___.___-_- $1,896,700 $1,354,994 $689,096 $1,651,303 
Reserve for income and 

excess profits taxes __- 265 ,000 329.617 115,000 526,000 
Preferred divs. (77%) --- 107 ,026 112,000 112,000 112,000 
Common divs. (7%)--.- 502 567 350,002 350,002 (6 4 )312,501 

Balance, surplus__._. $1,022,107 $563 375 $112,094 $700,802 
Previous surplus_ ----- - 2,192,385 1 625,647 1,479,494 791,785 
Adjustments... .-..-.-- Cr.3,709 Cr.3 ,363 Cr.34,059 deb.13,093 
ee eee, eee ee | ee eee oe re 








Total! profit & losssurp $1,128,028 $2,192,385 $1,625,646 $1,479,494 
CONSOLIDATED BALANCE SHEET NOV. 30. 








1922. 1921. 1922. 1921. 
Assets— $ $ Liahtlities — $ D3 
Land ,bidgs.,mach. Preferred stock.__b1,600,00O 1,600,000 
&c., less deprec. 1,327,251 1,259,250' Common stock___c7,090,173 5,000,000 
Trade name, good- Notes & accts. pay. 
will & patterns. 5,000,000 5,000,000, & accrued accts. 2,437,376 1,334,747 
Investments a___- 213,141 68 822 | Applied to retiring 
Ge Peers 830,710 620,928 Preferred stock. 1,400,000 1,400,000 
Notes & accounts Reserve for Federal 
receivable._..._.. 1,650,943 1,358,062 and N. Y. State 
Inventories... .-.. 4,826,055 3,475,644 a. 265,000 329,616 
Deferred charges. . 72,477 74,042 | Profit and loss__._ 1,128,028 2,192,385 
Total._..._.._._.__..13,920,577 11,856,748 _ RET aero 13,920,577 11,856,748 








a Includes Manhattan Shirt Co. Preferred and Common stock purchased 
partly for retirement and partly for the accommodation of employees. 

b After redemption of $1,400,000 for retirement of Preferred stock. 

c Consists of $5,909,553 outstanding Nov. 30 and $1,180,620 issued 
Dec. 1 1922 as a 20% stock dividend.—V. 115, p. 2275. 





Nash Motors Company. 
(Annual Report, Year ended Nov. 30 1922.) 


President Charles W. Nash says in part: 


Production and Saies.—Although operations the first three months were 
not profitable, owing to the uncertainty of conditions, we experienced 
during the foslowing nine months a good demand for our product and our 
factories ran vractically to capacity, so that we produced and sold more 
than 40,000 automobiles for the fiscal period. This volume of business in 
dollars totaled more than $40,000,000 and the average number of employees 
was in excess of 4,000. 

Our four-cylinder plant at Milwaukee produced apvroximately 15,000 
automobiles. This plant was built and operations begun during the de- 
pression, but now we find it on an excellent basis. 

Orders.—Orders on hand to-day are much larger than a year ago and we 
look forward to a greater volume of business during 1923 than we se- 
cured in 1922. 

Prices, &c.—We believe that the prices of automobiles can be considered 
at the bottom point and that the cost of producing them will increase. 
Neaily every element entering into the manufacture of automobiles is 
higher in cost to-day than a few months ago and there are indications that 
this upward trend will continue for a while. At this juncture we wish to 

oint out that the automobile business, due to stiffening competition, will 
e necessarily conducted on a much smaller margin of profit. 

Expenditures.—Throughout the year there has been expended $760,177 
for new buildings, machinery and equipment at the Kenosha and Milwaukee 
plants. Also a considerable expenditure has been required for renewals, 
replacements and upkeep of plant and equipment, which has been charged 
to operating expense. ; 

Retirement of Pref. ae the year the company has retired 
through sinking fund 5,000 shares of Pref. stock. It has, in addition, made 
other purchases of Pref. stock for temporary investment, so that the total 
outstanding as of Nov. 30 in the hands of investors was $2,123,100. The 
balance of this stock has been called for retirement as of Feb. 1 1923 at 
110 and div. [For further changes in capital see below and V. 115, p. 2802). 

Control of Lafayette Motors Co.—During the year the company acquired 
a large majority of the First Preferred and Common stock of the Lafayette 
Motors Corp. and a new myo ped 4 has just reached completion, located in 
immediate proximity to the Nash four cylinder plant at Milwaukee. This 
new or plant will be in active production by the end of the present 
montn. 


INCOME ACCOUNT YEARS ENDED NOV. 30. 














1921-22. 1920-21. 1919-20. 1918-19. 

pee y$8,845,509 
Prov. for Federal taxes... 1,232,263 Not stated 
Net income after ex. 

penses, res’ves & taxes $7,613,246 $2,226,078 $7,007,471 $5,089,036 
Preferred dividends. _-- 262,500 288,750 315, 336,000 
Com. divs. ($16 per sh.) - 873,600 873,600 872,000 832,000 

Balance, surplus____. $6,477,146 $1,063,728 $5,820,471 $3,921,036 
Adjustments .......... Cr.231,931 Dr.177,471 » inne 285 500 
Previous surplus_ .- -- --- 13,418,095 12,531.837 6,711,366 2,503,831 

Profit & loss surplus. x$20,127,172 $13,418,095 $12,531,837 $6,711,366 





x About $17,472,000 has since been transferred to capital account 
through stock div. payments (see V. 115, p. 2802). y Net income after 
deducting expenses of mfg., selling, administration and local taxes, but 
before Federal taxes. 

BALANCE SHEET NOV. 30 








1922. 1921. i922. 1921. 
A ssets- $ $ | Liadilities— $ 3 
Real estate, equip | Preferred stock... 3,500,000 4,000,000 
ment, &¢_. .x5,124,403 5,037,353); Common stock ¥510,000 510,000 
Investments - . 3,813,624 1,940,564! Accounts payable. 2,586,970 520,164 
Liberty bonds 1,200,902 1,200,802) Res.—Fed. taxes. 3,333,420) 4,475,809 
Mat’! & supplies 4,464,027 2,642,169) Other taxes 1,057,194 
Notes receivable 72,500 392,600 Losses in accts. 
Accts. receivable... 2,486,788 1,613,985 receivable. - 128,405) 
PP Pee 10,383,984 13,275,966! Miscellaneous_. 578,728) 3,186,753 
U.S. certificates 7,002,500 ey Contingencies _. 2,729,466) 
Prepaid expenses . 2,626 7,381 | Surplus. -- - -- 20,127,172 13,418,095 
Total .........34,551,357 26,110,822! Total .....-.- 34,551,357 26,110,822 
x Real estate, plant and equipment at cost, $8,349,212, less depreciation, 
$3,224,809. y Common stock, 54,600 shares, no par value (but see 


following). 

(The stockholders on Dec. 16 reclassified the authorized Capital stock as 
foitlows: (a) Pref. A stock, $22,500,000 (par $100). (b) Pref. stock, $5,000,- 
000 (which will be retired Feb. 1). ‘c) Common stock, 300,000 shares 
without par value. Of the stock, the stockholders authorized the issuance 
of $16,380,000 Pref. A stock, par $100, in consideration of the capitalization 
of surplus equal to the total par value thereof, and 218,400 shares of Com- 
mon stock, no par value, in consideration of the capitalization of surplus 
equal to $1,092,000 ($5 } share) of Common stock so issued. All the stock 
so issued, both Pref. and Common stock, was distributed pro rata to 
Common stockholders of record Dec. 26, each holder of record of Com- 
mon stock at that time receiving on account of each share of Common 
stock then held 3 shares of Pref. A stock and 4 shares of Commonstock. 
The sum of $17,472,000 of the existing surplus was transferred to capital 
account, this sum being the consideration for the issuance of the stock to be 
issued .J—V. 115, p. 2802, 2912. 


Northern Securities Co. 
(Report for Year ended Dec. 31 1922.) 


Pres. E. T. Nichols, Jan. 10, reports in substance: 


During 1922 company received dividends aggregating 10% on_ the 
stock of Chicago recon & Quincy RR. and 6% on the stock of the 
Crow's Nest Pass Coal Co. The coal company during the year suff 
severely from the strike in the coal industry, but with the earnings made 
during the period when its mines were under operation, and with the 
reserves previously accumulated to meet such emergencies, has 
able to pay its usual dividends. The mines are now in operation and 
the preapects for business are satisfactory. 

The customary semi-annual dividend of 4% and an extra dividend of 
r Le payee. = — date was declared by the directors last December 
; , Dp. 2694). 


INCOME ACCOUNT, YEARS ENDING DEC. 31. 
l : 1921. 1920 


922 . 1919. 

Total receipts__..___-_- x$405,905 $778,472 $289,498 $288,297 
he a a 16.477 17,736 18,126 15,739 
Administration expenses 13,727 13,852 12,804 12,789 
Interest on loans, &c_-_- 1,687 17,921 6,258 3,149 
SE, wesiedmene < (14%)553,532 (8)316,304 (7)276,766 (7)276,766 
Prem. on cost of U. S. 

Cert. of Indebtedness _ 194 25 ae. 5+ aaah - 





Balance, sur. or def_._def$179,711 $412,634 def.$24,510 def.$20,146 

x Total receipts in 1922 include dividends from ©. B. & Q. RR., $230,630; 
dividends from Crow’s Nest Pass Co. (as in year 1921) (6%), $165,312; 
and interest $9,963, against $6,659 in 1921. 


BALANCE SHEET DEC. 31. 





Assels— 1922. 1921. Liabilities— 1922 1921. 
Cost of charter... $85,048 $85,048 Capital stock .33,954,000 $3,954,000 
Cash............ 260,077 474.750 Dividends unpaid 502 356 
C.B.&Q. stock... 2,858,810 2,858,810 Balance, surplus 3,141,124 3,320,834 
Crow's Nest Pass 
Coal Co....... 3,741,166 3,741,166 

U.S. Cert. of Ind. 150,000 115,038 - oe 
Suspense acct., &c. 524 378: Tot. (each side) $7,095,626 $7,275,190 


Note.—The company on Dec. 31 1922 owned of C. B. & Q. RR. stock 
23,063 shares of $100 each shown in balance sheet as $2,858,810. Com- 
poty also owned on Dec. 31 1922 of the Crow's Nest Pass Coal Co. stock 

7,552 shares of $100 each, carried in balance sheet at $3,741,166. The 
last-named company, located in Fernie, B. C., has an authorized capital 
of $10,000,000 and subscribed capital of $6,212,667.—V. 115, p. 2694. 
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Manati Sugar Company. 

(Report for Fiscal Year ended Oct. 31 1922.) 
President R. Truffin, N. Y., Dee. 26, wrote in substance: 
Operations.—Grinding operations started on Jan. 8 and finished on 

Aug. 14 1922. The disposal of the crop was made gradually month by 
month, and there were no sugars unsold on Oct. 31 except 600 bags which 
were reserved for local consumption at the Estate. he average price 
obtained for the crop was 2.496c. per Ib. f. o. b. 

Readjustment Period Over.—The past year has seen the readjustment of 
the sugar situation the world over. Having reached normal levels, both as 
to cost of production and price, there is a smooth road ahead for the indus- 
try, without the violent ups and downs of the market such as we had during 
the past three years when prices reached a shigh as 22'4c. per lb. c. & f 
and dropped as low as 1c. last December. While not doing as well as 
could have been expected under normal conditions, your company made 
copereey er good profits during the trying period of readjustment. 

The 162,144 bags that were left unsold, as reported in the last annual 
report, were finally disposed of at 2.12c. per lb. c. & f., so that the entire 
reserve set aside to cover further decrease in value, was not used. — 

Tariff.—The duty on Cuban sugar under the permanent tariff bill is now 

] hag y 100 lbs., compared with 60c, ver’ 100 lbs. under the Emergency 
ar ill. 

1922-23 Season.—Company has plenty of cane and the mill is in the best 
of condition. Grinding for the crop 1922-23 was begun Nov. 29 1922, and 
a large output is in prospect. 

ands.—Total area owned, leased and controlled now stands as follows 
in, eerea) : Owned, 207,000; leased, 38,000; controlled by the company, 


Railroads.—The railroad now consists of 231 kilometers (144 miles) of 
36-inch gauge and 23 kilometers (14 miles) of standard gauge, connecting 
the mill with the company’s dock at tidewater and extending in all directions 
into the company's cane fields. 

In addition to this, the Ferrocarril de Tunas (all of whose shares are 
owned by the company) has completed 63 kilometers (39 miles) of standard 
gauge railroad through the lands of the company, which in conjunction 
with existing railroad lines, connect Manati Bay with Victoria de las Tunas 
on the Cuba RR. This railroad will haul cane to your mill as well as trans- 
port merchandise from the Port of Manati to the inland portions of this 
section of the Island of Cuba. : 

Rolling Stock.—Consists of: 29 locomotives, 600 cane cars, 25 tank Cars, 
10 box cars, 163 flat cars, 6 passenger cars, 4 auxiliary cars, 4 cabooses, all 
36-inch gauge. 

The equipment of Ferrocarril de Tunas consists of 8 locomotives, 250 cane 
cars, 50 flat cars, 50 box cars and | Pullman car, all standard gauge. 


Property and Plant Account. 
Property and plant account, Oct. 31 1921, $17,023,625; advances 
against contracts for material not yet delivered, $77,184; _ 
I a oe 
——- during 1922: Sugar mill and equipment, $29,958; 
ipyard, $22,250; mise. improvements, $4,252; total 56,460 
Extensions and improvements to } ag mn & equip. under construc 559,801 
Approp. for completion of ext. impts. to plant & equip~.--- 626,928 
Advances against contracts for material not yet delivered 34,935 


EES Le 
Less standard gauge rolling stock transferred to Ferrocarril de 40.580 
Total. _- res il ila 355 


Deduct—Reserve for depreciation _ - 








’ 





Net book value of property and plant $15,508,355 
Vaiualion.——A physical valuation of the factory and opourtenences as of 
Jan. 1 1922 and a valuation of the company’s lands as of March 9 1922 shows: 
Fair physical value of plant—including narrow-gauge railway 
lines $10.06) 090 





Total appraisal of property and plant $15,251,000 


Reserves.—-At the close of the year 1920-21 a special reserve of $225,000 
was set aside to provide for the possible decline in price from 2c. per Ib., 
at which the 162,144 bags of sugar unsold on Oct. 31 1921 had been inven- 
toried. Of this amount $102,910 remained unused, and was accordingly 
restored to the surplus account. On the other hand, after taking a physical 
inventory, it was found necessary to increase by $14,236 the reserve of 
$150,000 which had been provided to take care of the depreciation in value 
of the materials and supplies on hand. It was also deemed advisable to 
increase the reserve for colonos accounts by $50,000 to a total of $300,000. 

Dividends.—Regular pt gg dividends of 1% % have been paid on the 
Preferred Stock since Jan. 1 1915. Since June 1 1921, owing to the low 
price of sugar, dividends on the Common stock have been discontinued. 

New Financing, &c.—-During the year the company sold $8.000,000 First 
(Closed) Mtge. 20-Year 74% Sinking Fund Gold Bonds, dated April 1 
1922 and maturing April 1 1942. (V. 114, p. 1414.) The proceeds of this 
issue were applied to the reimbursement of the company's treasury for 

ditures for extensions and improvements, inclu the Tunas RR., 
and for the purpose of increasing the company’s wor capital. 

Capitalization Oct. 31 1922— Issued. 
First Mtge. 20-Year 7 4s 
7% Cumulative Preferred Stock (par $100 
Common Stock (par $100) 

The company now has a fixed interest charge of $600,000 payable in 
semi-annual installments April 1 and Oct. 1 each year on the issue of 
$8,000,000 First Mtge. 7%% Bonds. Beginning with 1924, when the 

fund provisions take effect, this interest charge will be correspond- 
ingly reduced. At the close of the fiscal year the company had net working 
assets of $4,764,442. 


= usual comparative income table was given in V. 116, 
p. 73. 
BALANCE SHEET OCTOBER 31. 


1922. 1921. | 1922. 1921. 
Assets— $s $ Liabiliites — $ 
Prop’ty & plant. _18,226,235 17,023,625'7% cum. pref. stk. 3,500,000 
Adv. agst. contr’ts Common stock. __ 10,000,000 
for material not lst M. 20-yr. 7'<s 8,000,000 
yet delivered... 112,120 77,184| Purch.money mtg. 900,317 1,037,205 
inv. in Fer. de T. 2,273,264 1,277,934! Accept. agst. crop 1,925,000 
Inv. in Anglo-Sax. Drafts outstanding 244,387 78,355 
Realty bds.(par) 3,000; Accts. payable... 230,855 383 ,864 
Material & supplies 1,081,921 1,354,475/ 1st mortgage bond 
- Ady. to Colonos__ 3,289,609 3,076,269 interest payable 37 ,223 
Adv. agst. mtges. Acer. int. on bds-_ 50 ,000 
on Colonos’ land 282,300 242,814! Sal. & wages accr. 49 963 
Accts. receivable_ . 153,333 106 .461 | Approp. for compl. 
Cuba Sugar F. & K. of ext. & impts. 867,808 
Corp. cap. stock 50,000 100,000 | Notes payable__._. 350,708 
Sugar on hand. __ 5,700 1,580,190} Colonos’ accts.pay. 
Sugar shipped Adv. agst. sugar_. 
pending liquid’n 42 920 191 ,553 | Other current liab-_ 
Molasses unliq.(est} 28,000 40 C00 | Deprec. reserve... 2,830,000 
Equity in sugar Colonos’ acets.res. 300,C00 
sold & retained Other reserves___- ela on 
by Sug. F. Com. ; 177,946 | Surplus _ §14,665 1,175,242 
mend interest___ °37,223 


1,608°252  400,117| 








' 
ban cust. houses 19,308 19,949 | 
Deferred charges. 649,614 90,992 | 


ee 


-- 27,877,279 25,762,510| ‘Total... __ .___ 27,877,279 25,762,510 
Note.—Contingent liability: Face value of notes guaranteed by the com- 
pany on various accounts, $35,000.—V. 116, p. 73. 


Santa Cecilia Sugar Corporation. 
(Annual Report—Year ended July 31 1922.) 


President C. B. Goodrich, 115 Broad St., New York, 
Dee. 27 1922. reports in brief: 





Grinding began Jan. 5 1922 and ended June 10 1922. The factory ground 
95,930 Spanish tons of cane of 2,500 Ibs. each, producing 88,334 bags of 
sugar of 320 Ibs. each, totaling 28,249.600 Ibs. | 

Capital expenditures for the year amounted to $9,385, covering the cost 
of various minor improvements. 

While production costs were reduced over 50% from those of the previous 
year, financial requirements made it imperative tosell the sugars practically 
a8 soon as made, even though extremely low prices then prevailed. These 
low prices were due to the large stock of Cuban sugar carried over from 
the previous year, being thrown on the market during the early months of 
1922 in direct competition with the new crop sugars then being produced. 
This hold-over stock of 1,250,000 tons, as well as the sugars produced dur- 
ing the crop last past, amounting to nearly 4,000,000 tons, has, however. 
been practically absorbed. As a result sugar prices have recovered. For 
the coming crop a reasonable margin between production costs and selling 
price seems assured. 


INCOME ACCOUNT FOR YEARS ENDING JULY 31. 
1921-22. 1919-20. 1918-19. 
88 334 59,9 56,750 93 346 

Molasses (gals.)___-_ (?) 2) 455,268 647 ,000 

Gross revenue $695 988 $702 ,0% $1,640,688 $1,786,30: 

Operating expenses_____ 670,201 1,299,510 1,341,442 

Interest & current debt. 172,181 3,33: 63 ,236 85,14] 

Depreciation 166,929 4,466 104,481 79,677 
aXes _ a 9 684 

Preferred dividends___. oy 875 (7%)59.500 ( 

Common dividends____._ 26,2: 96 ,250 


Output—Sugar (bags) _- 














Balance def$313.323 def$649,080  sur$8,026 sur$219,907 
Profit and loss surplus__def$873,408 def$430,709 $264 ,202 $312,535 


GENERAL BALANCE SHEET JULY 31. 
1922. 1921. | 1922. 1921. 
Asset3— $ $ x 


| FZ itles— $ 
Plantation 2,377,439 2,377,439 7% cum. pref. stockal 000,000 1,000,000 
Equip., mfg. plant, | Common stock — _y1,750,000 1,750,000 
bidgs., RR., &c__1,361,585 1,361,959 | lst M. 6% 8. F.bds. b500,000 ,000 
Work animals 38,580 44,315 list ref. M. 8% red_. 115,500 115,500 
Inv.inoth.cos.(cost) 4,150 4,150; Notes payable: 
Plant. & grow. cane. 120,526 191,262; Secured 879,938 
Advances to Colonos 326 ,870 
and contractors... 35,773 42,628 | Accounts payable- - - 648 127,209 
Materials & supplies 104,657 | Accrued interest and 
Sug.&molas.on hand 271,512 | 16,701 
Accts. receivable... 53,369 Reserve for contin- 
Cash 10,995! tingencies 50, 50,000 
Price equaliz. dep.— Reserve for depre- 
Sugar Fin. Comm. 43,748 ciation 307,514 215,866 
Pref. treasury stock. 11,446 
Deferred charges. __ 33,895 
Profit and loss 73,408 430,710 








4,970,516 4,982,084 4,970,516 4,982,084 


a Preferred dividends in arrears since Nov. 1 1920. b Sinking fund re- 
quirement of Nov. 1 1921 not fulfilled. x 1,297% shares pledged as part 
security for $648,937 notes yable. y Common stock, 105,000 shares 
of no par or nominal value.z Secured notes payable (1) $648,938, secure dby 
$734,500 Ist Ref. M. 8% gold bonds and 1,297 % shares of Preferred stock. 
(2) $21,000 secured by equipment lease on $47,996 RR. rolling stock.— 


V.115, p. 1542 
United Paperboard Co. 
(Semi-Annual Report for Six Months Ending Nov. 25 1922.) 


RESULTS FOR SIX MONTHS ENDING 
Nov. 25 °22. Nov. 26 '21. Nov. 27 '20. Nov. 29°19 
Gross earns.(incl.oth.inc) $227,719 def.$906 $1,116,794 $266,752 
Taxes and insurance- - - - 39,351 ; 58 ,298 45,152 
Administration expenses 67,219 65,503 51,747 50,089 


Net earnings $121.149 loss$96,116 $1,006,749 $171,511 
Interest charges (64 oe 
Preferred dividends__-_-_ See note. (1 4%)23,661 (3)47,315 
Common dividends | (2) 183 638 


Balance, surplus $121,149 def.$96,116 xy$795,686 x$118,493 


x No deduction has been made for plant depreciation and income taxes. 

Net profit before deducting unmatured dividends, viz., 4%% on the 

ref. stock, $64,476, 2% on the Common stock, $183,640. 

Note.—The last dividends paid were: On Common stock, 2% Jan. 10 
1921, on Preferred stock, 144% July 15 1921. 


BALANCE SHEET NOV. 25 1922 AND NOV. 26 1921. 


1922. 1921. 1922. 1921. 
Assets— $ . Ltabilittes— x $ 

Plant & equipm’t_.10,359,426 10,295,292) Preferred stock... 1,500,000 1,500,000 
Treasury stock... 2,117,129 2,058 Common stock.__12,000,000 12,000,000 
Sundry securities_ ® 486,868! Accounts payable. 203,438 260,162 
i Contr’cts for imps. 

Accts., &c., receiv. & replacements. 180,857 325,551 
Mdse. & supplies. Reserve for accr’d 

Deferred charges__ 156,864 int., taxes, &c.. 157,417 110,363 
Suspended assets. 86 456,583 690,455 


Total 14,498,295 14,886,530; Total 14,498,295 14,886 ,530 
a Treasury stock represents 1,721.29 shares Pref. stock, $172,129, and 
19,450 shares Common stock, $1,945,000.—V. 115, p. 864. 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under “Editorial Comment” or “Current 
Events and Discussions.”’ 


Noteworthy Annual (1922) Articles in ‘“‘Railway Age’ of Jan. 6.—(a) 
The revival of railroad development, S§ (b) Conditions necessary to 
improved transportation (A. H. Smith, Pres. N. Y. Central Lines), p. 8. 

c) Railroads can handle 15% more traffic than in 1920 (L. F. Loree, Pres. 
Beene & Hudson Co.), p. 10. (d) Railways will make many improve- 
ments in 1923 (E. T. Howson), p. 15. (e) Status of railroad accounts with 
the Government, p. 35. (f) I. C. C. shows figures of rail facilities expan- 
sion, p. 44. (g) Valuation work makes progress during 1921 (E. T. How- 
son), p. 49. (h) Freight claim adjustments decreased (R. A. Doster), 
p. 51. (i) 17 articles on foreign railways (English, French, Canadian, 
Australian, Italian, South African, Polish, Russian, Indian, Japanese, 
German, Chinese, Mexican, &c.), p. 54 to 107. (j) Analysis of railway 
statistics for 1922 by Julius H. Parmelee, p. 112 to 115. (k) New con- 
struction in 1922, p. 116 to 121. (1) Receiverships and foreclosure sales, 
p. 122 to 124. (m) Dividend charges. p. 140. _ s 

Electric Railway Improvements.—Thé ‘‘Electric Railway Journal’ for 
Jan. 6 estimates that more than $240,000,000 will be spent by the electric 
railways in 1923 in new plant and equipment. 

G. 7. MacMurray, News Editor, states: ‘‘In every branch of the sta- 
tistical studies is the greatly improved financial condition evident. During 
1922 the electric railways built and rebuilt 960 miles of track—-more than 
in any year since before the war. New cars to the number of 3,538 were 
purchased, which is nearly three times as many as in 1921 and practically 
the equal of any year since 1913. In addition, very large sums of money 
were spent in rebuilding 1,579 cars. | . ie 

‘‘The number of receiverships occurring during 1922 (14) is the smallest 
in any year since 1909, e..cept 191C, when 11 roads failed, and 1914, when 
the number was 10. Furthermore, increased carnings enabled 6 companies 
to lift themselves out of receivership during 1922, and there is every indi- 
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cation that the receivers of several large companies will be discharged early 
in 1923. While the mileage of new track added to the electric rail systems 
has been small, the very large amounts of money that have been put back 
into the properties in rebuilding 740 miles of track representing an e..ceed- 
ingly important pursuit in re-establishing the railways’ financial standing 
and insuring the continuance of their position of first importance in providing 
local transportation.”’ 

The interesting articles thus summarized appear on pages 1 to 64, incl. 

Electric Railways Carry More Passengers in 1922.—C. D. Emmons, Presi- 
dent of American Electric Railway Association, reports total of 15,000,000,- 


> — y) 1922. Sees improved conditions in the industry. ‘““Times”’ 
an. R ‘ 


p. 35. 
Railroads Withdraw from U. S. RR. Labor Board Their Applications for 

Hearings on Wage Cuts.—Many of the more important roads have taken 

this step after completing individual agreements with workers. See 

‘Times” Jan. 8, p. 21. 

_ “Railways Will Make Many Improvements in 1923.'"—By E. T. Howson, 

in ‘Railway Age” Jan. 6, p. 15-18 inclusive. 

_ Roads Oppose I.-S. C. C. Order Granting New England Lines 15% Increase 

in Division of Joint Freight Rates.—‘‘Times’’ Jan. 1], p. 44. 

U.S. Payments on Six Months’ Guaranty.—I.-S. C. C. had paid on Jan. 1 
(2 years 4 months after end of 6 months’ guaranty period following Federal 
contro] during war) $452,455,954. exclusive of $5,614,268 on reimburse- 
ment to short line roads on account of deficits during Federal control. 
Comumnission estimates $83,544,046 is still due. ‘‘Wall St. J."’ Jan. 10, p. 9. 

Supreme Ccurt Opinion in Railroad Taz Cases.—U. 8. Supreme Court 
rules against roads in contention as to property and franchise taxes for 
1921. ‘““The News and Observer,’’ Raleigh, N. C., Jan. 5. 

Locomotive Repairs.—There_ were 46,648 serviceable locomotives on 
American railroads on Dec. 15, as compared with 46,525 on Dec. 1 (see 

. 23 RR. index). During the first two weeks in December 13,381 
engines were repaired. Locomotives in need of repair on Dec. 15 1922 
totaled 17,883, a decrease of 126, as compared with Dec. 1. 

Car Shortage ng peddle one pe for freight cars in excess of current 
supply totaled 82,927 cars on Dec. 31. This was a decrease of 16,981 cars 
since Dec. 23, at which time the total was 99,908 cars. 

The shortage in box cars amounted to 38,397, a decrease in approximately 
a week of 5,300, while the shortage in coal cars totaled 36,525, or a decrease 
of 7,139; in stock cars, 1,627 cars. decrease 588; in coke cars, 421, decrease 
40; in refrigerator cars, 2,441, decrease 2,236, within the same period. 

Car Surplus.—The decrease in the car shortage is bringing an increase in 
the number of surplus cars in good repair reported in various parts of the 
country. On Dec. 31 last 14,981 surplus freight cars of all descriptions 
were reported. This was an increase of 5,418 since Dec. 23. Surplus box 
cars amounted to 5,062, which was an increase of 3,311 in slightly more 
than a week, while an increase within the same period of 1,119 was reported 
in the number of surplus coal cars in good condition, which brought the 
total surplus to 3,651. An increase in the number of surplus freight cars 
of other classes was also reported. 

Car Loadings.—A new high record for the Christmas holidays in the num- 
ber of cars loaded with revenue freight was made during thc recent holiday 
week, for which time the total was 711,200 cars. This was an increase of 
182,644 cars over the corresponding week in 1921, and an increase of 108,832 
cars Over the corresponding week in 1320. The total for the week, however, 
Was a decrease, owing to the observance of Christaas Day, of 123,391 cats 
compared with the week b«fore. The average daily loading for the eA 
week, which excluded Christmas Day, was 142,000 cars, compared wit 
139,000 cars for the preceding week which contained six working days. 
Loading of every commodity during the week exceeded the corresponding 
week in 1¥21, while every one except or , which fell slightly below, exceeded 
the corresponding week in 1920. 

Principal changes compared with week ended Dec. 22 were: Grain and 
grain products, 45,931 cars, decrease 4,871 (but an increase of 16,110 cars 
over the same week in 1921 and 17,158 cars above the same week in 1920; 
in the Western districts alone 41,618 cars wer loaded with grain and grain 
products, 12,136 above the same week in 1921). Live stock, 26,188 cars, 
decrease 4,746: coal, 173,378 cars, decrease 7,347; merchandise and miscel- 
laneous freight, which includes manufactured products, 400,507 cars. 
decrease 90,143; coke, 12,108 cars, decrease 1,135: forest products, 44,913 
cars. decrease 13,783; ore, 8,175 cars, decrease 766. 

Matters Covered in ‘‘Chronicie’’ Jan. 6 1923.—(a) James Speyer on im- 
portance of railroad credit, p. 29. 


Akron Canton & Youngstown Ry.—Sale of Stock.— 

Half of the Common stock of the company and half of the Common stock 
of the East Akron Land Co. will be sold at public auction at the Court 
House at Akron, O., Feb. 10, by the Goodyear Tire & Rubber Co. The 
sale is to be held under the terms of an agreement between F. A. Seibering 


and the Goodyear company covering certain indebtedness of Seibering to 
the company.—V. 115, p. 2266. 


Alabama Traction Lt. & Pow. Co.—T7o Pay Back Divs.— 


The holders of the $1,000,000 6% Preference stock are informed that the 
directors have had under consideration a plan for funding the accrued 
dividends in order to permit of the payment of future dividends in cash. 
They propose to pay the accumulated dividends in Preference stock, with 
the provision that any shareholders entitled to such dividends who may be 
unwilling to accept payment in stock will receive an undertaking from the 
company to yey such dividends in cash at a future date. 

A dividend of 48% has accordingly been declared upon the Preference 
stock covering the cumulative dividends to Dec. 31 1922, payable to share- 
holders of record on that date on surrender of the warrants, either immedi- 
ately in Preference stock at par, or on or before Dec. 31 1925, in cash without 
interest. Option of exchange must be exercised prior to Aug. 1 1923. 

All new stock issued in payment of dividends to shareholders exercising 
this option will be entitled to 6% dividends cumulative from the date of 
issue thereof.—V. 115, p. 1530. 


American Railways Co.—Refinancing—Bonds Called.— 

The directors are working on a plan of refinancing, but we are informed 
that there is nothing for publication at tnis time. 

tag ($50,000) 74%% 3-year Secured (Extended) gold notes, due Feb 1 
1925, have been called for payment Feb 1 at 110 and int. at the Pennsyl 


oe Co, for Insurances, &c., 517 Chestnut St., Phila., Pa —V. 115, p. 


Atlantic Shore Line Ry.— Reorganization Plan.— 

Howard Bayne, Fred P. Holt, Charles F. Stone and A. H. Bickmore, 
the committee acting under bondholders’ protective agreement dated 
Dec. 1 1916, for First Consolidated Mortgage bonds, have adopted a plan 
ef reorganization. A copy. of the plan has been lodged with the depositary, 
Columbia Trust Co., 60 Broadway, New York City.—V. 115, p. 2683. 


Atlanta Water & Electric Power Co.—Tenders.— 

The Columbia Trust Co., trustee, 60 Broadway, N. Y. City, will until 
Jan. 18 receive bids for the sale to it of Ist Mtge. 5% gold bonds, due Jan. 1 
1943, to an amount sufficient to exhaust $14,424.—-V. 102, p. 1539. 


Bangor & Aroostook RR.— nip. Trusts Offered.—First 
National Bank, Bangor, Me., and Beyer & Small, Portland, 
Me., are offering at prices to yield 5.40%, $250,000 54% 
Equip. Trust gold certificates, series ‘‘H.’’ 

ated Jan. 15 1923. Due serially, $25,000 each Jan. 15 1924 to 1933 incl. 
Dividends payable J. & J. without deduction for any normal Federal 
income tax up to 2% at First National Bank, Bangor, Me., trustee, or 
First National Bank, Boston, Mass. Denom. $1,000. 

The equipment securing this issue consists of 300 box cars of 60,000 
lbs. capacity, rebuilt by the American Car & Foundry Co. at a total cost 
of $409,230. Title to the equipment will be vested in the trustee, which 
will lease to the company at a rental sufficient to pay the certificates 
and dividend warrants as they mature. 

Issuance.—Approved by I.-S. C. Commission.—-V. 115, p. 2476. 


™ Baltimore & Ohio RR.—Equipment Trusts Sold.—Kuhn, 
Loeb & Co., Speyer & Co., and National City Co. announce 
the sale of $13,875,000 5% Equip. Trust Certificates on a 
5.20% basis. The equipment trusts were sold to the bank- 
ers, subject to the approval of the I.-S. C. Commission. 
Dated Feb. 1 1923; due $925,000 annually each Feb. | from 1924 to 1938, 
inciusive. Dividends payable F.&A.at agency of the trustee in New York, 


in gold coin of the United States of America of or equal to the presens 
standard of weight and fineness and without deduction for any tax or taxte 





(other than Federal income taxes) which the company or the trustee may 
be required to pay or to retain therefrom under any present or future law 
of the United States of America or of any State, county, municipality or 
other taxing authority therein. Denom. $1,000 (c*). 

Certificates are to be issued by Girard Trust Co., Phila., trustee. There 
will be vested im the trustee title to new equipment costing not less than 
$18,500,000, including the following: 2 steel dining cars, 2 electric locomo- 
tives, 50 Mikado locomotives, 1,000 70-ton steel coke cars, 4,000 55-ton 
steel hopper cars, 1,000 70-ton drop-end 46-ft. steel gondola cars, and 
2,000 40-ton steel underframe box cars. 

Pending the delivery of the equipment, cash equal to the principal 
amount of the certfiicates is to be deposited under the equipment trust 
agreement, to be withdrawn from time to time as equipment 1s delivered to 
the extent of 75% of the cost thereof. 

Principal and dividends will be unconditionally guaranteed by endorse- 
ment by the Baltimore & Ohio RR.—V. 116, p. 74. 


‘Birmingham Ry. Lt. & Pow. Co.—Funds to Pay Tazes.— 
Federal Judge W. I. Grubb has issued an order authorizing the company 
to borrow $275,000 to pay county and city taxes.—V. 115, p. 2476. 


Brazil Railway.—I/nierest Payments.— 

It is announced that 1% % is now payable against coupons 25 and 26, 
due Jan. 1 and July 1 1922, in respect of the ‘‘International’’ bonds (for- 
merly 44% ist Mtge. 60-year gold bonds), at the Bank of Scotland, 
30 Bishopsgate, E.C.2, London.—V. 113, p. 2818. 


Brooklyn City RR.—Abandonment of Line.— 

The stockholders on Jan. 8 approved the resolution providing for the 
abandonment of the company’s line beginning at the intersection of Furman 
th with ya St., along the former to Atlantic Ave., Brooklyn, N. Y.—V. 

15, D. . 


Brooklyn Rapid Transit Co.—Reorganization.— 

It is stated that a tentative plan for the reorganizatoin of B. R. T. 
System, formulated by the protective committees for the $74,520,000 
Capital stock and the $57,230,000 gold notes of 1921, has been submitted 
for Coeeertaseen to the several committees representing the other B. R. T. 
securities. 

The new plan, it is said, calls for an assessment of $35 a share on the 
$74,520,000 stock, for which the shareholders will receive new collateral 
trust 6% bonds, while holders of the $57,230,000 7% notes which have 
been in default of back interest since Jan. 1 1919, amounting to 31%, 
will receive cash payments amounting to one-third of this interest and new 
preferred stock for the balance. This preferred stock probably will bear 
6% interest. 

If the tentative plan is adopted, the new 6% collateral trust bonds, it is 
understood, will be secured by New York Municipal Ry. Ist 5s, which are 
at present pledged under the notes. The $6,970,000 Brooklyn Rapid 
Transit 5s of 1945, it is believed, will be replaced by the new 6s, but the 
amounts of cash payments to the holders of other bonds such as the Brooklyn 
—— Transit 5s and 4s, have not yet been accurately determined.—V. 115, 
p. 2 , 


Canadian Pacific Ry.— Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $7,069,079 


on the company’s property (directly owned in the U. 8S.) as of June 30 1916. 
—V. 115, p. 1729. 


Central Arkansas Ry. & Light Corp.—Tenders.— 

The Columbia Trust Co., trustee, 60 Broadway, N. Y. City, will until 
Jan. 19 receive bids for the sale to it of Ist Lien 15-year 5% sinking fund 
sold —. ~. 1 1928, to an amount sufficient to exhaust $57,838. 
—vV. _ % ' 


Central of Georgia Ry.—Final Settlement.— 

A certificate directing ne of $298,924 to the company in final set- 
tlement on account of the guaranty for the 6 months following Federal 
operation was issued by the I.-S. C. Commission Jan. 5 to the Secretary 
of the Treasury. When payment of that sum is made the carrier will have 
received a total of $3,923,924 on account of that guraranty.—V. 116, p. 68. 


Charlottesville (Va.) & Albemarle Ry.—Extra Div.— 

The company on Dec. 21 last paid a dividend of 5% and an extra of 1% 
on its $500, Common stock, PX $100. This Sommgates with 4% paid 
in June last: 4% in Dec. 1921 and 3% in June 1921.—V. 107, p. 2289. 


Chesapeake & Ohio Ry.—Van Sweringen Control.— 

O. P. Van Sweringen has announced that the Van Sweringen interests 
have secured from the Huntingtons and their associates contracts for de- 
livery of their stock holdings in these properties. 

O. P. Van Sweringen, Cleveland, has nee to the I.-S. C. Comm. for 
authority to hold the position of director of Chesapeake & Ohio Ry., Chesa- 

make & Ohio Ry. of Indiana, Covington & Cincinnati Elevated RR. & 

ransfer & Bridge Co., Cincinnati Inter-Terminal RR. and Hocking Val- 
ley Ry., in addition to the positions he now holds as Chairman and director 
of the New York Chicago & St. Louis, Lake Erie & Western and Toledo 
St. Louis & Western RR. companies, director of Chicago & State Line RR. 
and the Fort Wayne Cincinnati & Louisville RR., and director and president 
Union Terminals Co. 

At the same time M. J. Van Sweringen, ©. L. Bradley, J. R. Nutt, J. J. 
Bernet and Otto Miller, all of Cleveland, also applied to the Commission 
for authority to hold similar itions on the lines for which O. P. Van 
Sweringen made application.—V. 116, p. 74. 


Chicago Terre Haute & Southeastern Ry.—Bonds 
Sold.—Harper & Turner, Philadelphia, have sold at 80 and 
int. $713,000 Ist & Ref. Mtge. 5% gold bonds of 1910, due 


Dec. 1 1960 (see advertising pages) 

The bonds are callable as a whole only on 60 days’ notice at 107 % and 
int. Auth. $20,000,000. Now outstanding, $5,267,000. Illinois Trust 
& Savings Bank, Chicago, trustee. Normal Federal income tax of 2% 
assumed by company. he bonds are listed on the New York Stock Ex- 
change and are guaranteed principal and interest under terms of lease by 
Chicago Milwaukee & St. Paul Ry. 

Properties.—Properties of the company consist of a system of about 361 
miles of standard gauge main line steam railroad extending from Blue 
Island (near Chicago), Ill., southerly to Terre Haute, Ind., and thence 
easterly to Westport, Ind., where connection is made with New York Cen- 
tral Lines. It has, in addition, 210 miles of yard tracks, sidings, &c. 
The properties consist, in general, of two chief divisions, separated at 
Terre Haute, the one division, consisting of about 115 miles of main line, 
with branches, extending from Chicago southerly to the coal districts of 
western Indiana (near Terre Haute). The other division extends conterty 
from Terre Haute to Westport, Ind., passing through more coal area as well 
as the building stone district of Bedford, a total of about 246.26 miles of 
main line with branches, 

The function of the railroad is chiefly the movement of coal from the 
mines northerly to Chicago for use of the Chicago Milwaukee & St. Paul 
and other railroads, for utilization in the 7, 4 and its district, and for trans- 
portation into the territory northwset of Chicago in which no coal of any 
sort is mined. 

Security.—Bonds are secured or first mort on the mileage lying be- 
tween Chicago and the Indiana-Illinois State line north of Terre Haute: 
and, subject to about $7,537,000 first mortgage bonds, they have also a 
lien on the mileage to Westport. Also subject to only $55,000 Equip. Trust 
Certificates, the bonds have lien on 70 locomotives and 6,677 cars. 

Valuation .—Properties have been tentatively valued by the I.-S. ©. Com- 
missio at $19,856,000, or nearly $7,828,000 in excess of all bonds of the 
company holding first mortgage on any portion of its lines outstanding at 
the time of valuation. 

Control.—During July 1921 Chicago Milwaukee & St. Paul acquired 
control and leased its properties for 999 years, assuming, under terms of 
the lease, the payment of principal and interest of all bonds of the South- 
eastern system.—vV. 115, p. 2579. 


Columbus Ry. Power & Light Co.—Special Div. 

A special dividend of 2'\% % has been declared on the outstanding Common 
stock, payable Jan. 20 to holders of record Jan.10. Quarterly dividends 
of 14% each were paid on the Common stock from May 1914 to Nov. 
1917: none since.—V. 115, p. 1837. 

Delaware & Hudson Co.—Company Will Probably Fall 
Short by $500,000 of Earning Fixed Charges in 1922.—Divi- 
dend Policy to Remain Unchanged.—Pres. L. F. Loree says: 
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On the basis of the actual figures for the 11 months, and estimating the 
results for the month of Dec., 1922, the company will probably fall short 
by about $500,000 of the amount necessary to meet its operating expenses 
and fixed charges. These results are dirctly attributable to the decrease 
in the volume of traffic and the extraordinary expenses resulting from the 
strike in the coal mines and the strike of our shop employees. 

In view of the established earning capacity of the property and the tem- 
porary nature of the conditions which reduced the earnings during the year 
1922, it is the opinion of the Board of Managers of the company, that no 
change in its dividend policy should be made at this time, especially as the 
company has a large accumulated surplus created in former years, the use 
of which to meet emergencies such as confronted the company during 1922 
is one of the purposes for which it has been conserved. 

[Miller & Co. are offering at market, to yield about 4.80°%,a block of 
$1,250,000 First & Ref. Mtge. 4% Gold Bonds of 1908, due May 1 1943. 

Authorized, $50,000,000; outstanding, $32.204.000. Redeemable only 
- “Te at J 07% and interest. Listed on New York Stock Exchange; .— 

, am @ 


io. 

Des Moines City Ry.—Franchise Valid.— 

The Iowa Supreme Court on Dec. 15 held the Des Moines franchise 
valid. The case went to the Supreme Court upon appeal by the City of 
Des Moines and the Des Moines City Rv. from the decision of Judge James 
C. Hume of the Polk County District Court, who held that the franchise 
election held in Nov., 1921. which granted the city railway a sliding scale 
service-at-cost-franchise, wasillega!l. Suit against the franchise was brought 
by the North Des Moines Improvement League with Grant Van Horn as 
the principal. The Supreme Court held that the franchise was not a per- 
petual nor exclusive grant but that the publication clause, which was one 
of the points particularly aimed at by Van Horn, wa sentirely adequate. 
See terms of franchise in V. 114, p. 1764.—V. 115, p. 12. 


Florida East Coast Ry.—0Ohituary.— 
J. P. Beckwith, Vice-President in charge of traffic and operations, 
died in Miami, Fla., Jan. 4.—V. 114, p. 2577. 


Hannibal Ry. & Electric Co.—Pond Issue.— 

The issue of $150,000 Ist Mtge. 7% bonds recently authorized by the 
Missouri P. 8S. Commission (V. 115, p. 2379) will be for the following pur- 
poses: $100,000 to be used for refunding purposes, $20,000 for retiring 
present floating indebtedness and $30,000 to be used for extension of 
service and improvements.—V. 115, p. 2379. 


Huntington & Broad Top Mtn. RR. & Coal Co.— 


The directors on Jan. 9 took no action on the semi-annual dividend 
usually paid Feb. 1] on the 7% Non-cumul. Pref. stock. In February 
and August 1922 semi-ann. dividends of 1% each were paid.—V. 114, p. 198. 


Indiana Service Corporation.—New Bond Issue. 
The Indiana P. 8S. Commission has authorized the corporation to issue 
$750,000 of Ist Mtge. bonds to cover capital expenditures.—V. 115, p. 2477. 


Indianapolis Columbus & Southern Traction Co.— 
Bonds Offered.—Fletcher American Co., Indianapolis, and 
Illinois Trust & Savings Bank, Chicago, recently offered at 
100 and int. $973,000 25-Year Ist Mtge. 6% gold bonds. 
A circular shows: 


Dated Feb. 1 1923. Due Feb. 1 1948. Int. payable F. & A. without 
deduction for 2% normal Federal income tax at Fletcher American National 
Bank, Indianapolis, trustee, and Illinois Trust & Savings Bank, Chicago. 
Denom. $1, and $500 (c*). Cllable on any int. date upon 60 ye notice 
at 105 and int. on or before Feb. 1 1928; from Feb. 1 1928 to Feb. 1 1933 
at 104 and int.; from Feb. 1 1933 to Feb. 1 1938 at 103 and int.; from Feb. 1 
1938 to Aug. 1 1946 at 102 and int., and thereafter at par and int. 

Company.—Owns 58 miles of main line interurban track between Indian- 
apolis and Seymour through Greenwood, Franklin, Edinburg, Columbus 
and other smaller Indiana towns. At Seymour it connects with another 
traction line owned and controlled by the Interstate Public Service Co. 
These connecting properties under the same management, constitute an 
——_ high s modern electric railway connecting the cities of 
Indianapolis, Ind., and Louisville, Ky. 

Leased to Insull Interests.—The 999-year lease to the Interstate Public 
Service Co. constitutes virtual ownership of the property by that company, 
which not only becomes responsible for interest on these bonds by guarantee, 
but in addition pays a cash rental equivalent to 5% on the $1,840,000 
capital stock of the company. The Interstate company is a subsidiary 
of the Middle West Utilities Co. 

Purpose.—‘Fo refund an issue of Ist Mortgage 5% bonds due Feb. 1 1923. 


Earnings (of Property on which Bonds are Secured)—Calendar Years. 





1918. 1919. 1920. 1921. 1922.x 
eee $581,103 $677,325 $767,551 $728,098 $748,450 
Net, after taxes______ 233 ,727 260,293 308,074 236,870 244,257 

x Two months estimated.—V. 115, p. 2905. 


Indianapolis Union Ry.—A 


The co h lied . 4 pplication To Issue Bonds.— 
mpany has ap to the I.-S. C. Commissi tty 
to issue $4,000,000 5 D mission for authority 


% Gen. & Ref. Mtge. bonds, the proceeds to be 
600 3-Year 6% gold notes due Feb. 1 1923. The 

ranteed by the Pittsburgh, Cincinnati Chicago & 
St. Louis and the Cleveland Cincinnati Chicago & St. Louis.—V. 113, 


p. 1360. 


Interborough Rapid Transit Co.—New Board to Aid in 
Settling Transit Problem.— 


A move in the direction of co-operation between the city authorities and 
officials of the company was announced Jan. 9 by Grayson M.-P. Murphy, 
Chairman of the Executive Committee, after the first meeting of the new 
board of directors. Pointing to the approaching crisis which the city 
faces, with continuous and rapid growth, unless new subway construction 
is begun, Mr. Murphy said it was the aim of the company to help in working 
out a plan acceptable to all interests; a plan that perhaps involves the 
best features of the plans already drawn by the city and by the Transit 

mmission. 

oereng, that the board was committed to continuance of the 5-cent 
fare, Mr. doting A stated the company was in a particularly favorable 
position to assist in effecting a settlement of transit difficulties in conse- 
quence of the recently adopted readjustment plan which averted Inter- 
borough receivership. 

The statement sa din part: ‘*The present board of directors represents 
no dominant financial interest. The security holders in the reorganized 
company number some 35,000, a large number of whom are women, estates, 
trustees, savings banks, trust companies, insurance companies and educa- 
tional and charitable institutions. The largest stockholder of all in the 
reqeyp mae’ company is not an individual, but an estate. 

e feel that all public authorities, persons and agencies, who have 
co-operated to avert the Centepration of the Interborough-Manhattan 
System and insure the continued operation of the subway and elevated 
lines aS a Single system with a 5-cent fare, should be heartily congratulated. 

The saving of the Interborough System from dissolution makes possible 
a epg Kong om yh co-cpesnon — ee company —_ all public authori- 

s ch must be made, an ade 
insure ade uat® transit for this city. — 

The I. R. T. Co. will bend its every effort to work with every public 
authority in seeking to obtain the rapid and convenient transportation 
which the people of this city so urgently need. 

I have been deeply impressed with the earnestness of Governor Smith’s 
purpose to promcte a solution of the local transit situation [Rapid Traasit 
in N. Y. City in V. 116, p. 77]. I am equally certain that Mayor Hylan 
wanes FB apts proktem, worked out effectively. The present manage- 

Nis any has the same aim, and is = ’ 5 
which will prevent its accomplishment. Sarees Sy aay eee 

We venture to suggest that there has been too much working at cross 
purposes in the past, and that the time has now come when everybody 
concerned may ¢ evote whole-hearted efforts toward securing an ameliora- 
tion of existing conditions and a long-distance plat to provice for the future. 

The problem is one of extreme difficulty and complexity, but public 
convenience is vitally at stake. We, therefore, invite public co-operation 
in our task. Its successful realization is of supreme importance to the 
health, comfort and happiness of the people of this city.”—V. 116, p. 76 


International-Great Northern RR.—Protests Sale.— 


with the 
mmiss) 9n 


Formal 


rotest against the proposed merger of the compan 
St. Louis- om Co 


n Francisco has been forward to the I.-S. 


—_ 


by Attorney-General Keeling, acting for the State of Texas. The protest 
is based on the ground that the consolidation of the properties would be 
in violation of the State Constitution. The application of the ’Frisco to 
the Commission is for authority to acquire the Capital stock of the I.-G. N. 
and not to consolidate the two corporations.—V. 116, p. 76 


Interstate RR.—Stock Authorized.— 

he 1.-8S. C. Commission on Jan. 4 authorized the company to issue 
$380,000 capital stock, to be sold to the Virginia Coal & Iron Co. at not 
less than par, and the proceeds used for the purposes of making a cash 
payment on 1,000 55-ton all-steel coal cars, to be procured under an —, 
ment trust agreement. and the remainder to be issued from time to time in 
amounts of $40,000 semi-annually from July 1 1923, and the proceeds used 
for the purpose of paying semi-annaully, at maturity, equipmen® trust 
certificates.—-V. 115, p. 2684. 


Interstate Railways.—Siricken Off List.— 

The tow Stock Exchange on Jan. 2 struck off the regular list 

$75,000 Coll. Tr. Certificates 4s, due 1943. reported acquired and can- 

ais a of said trust certificates listed $10,270,000.— 
. 0, DP. Obs 


Jersey Central Traction Co.—Fares Cut.— 

The company will cut the fare in each zone from 10 cents to 8 cents 
7 At discontinue the sale of low-rate commutation tickets.—V. 114, 
p. 1890. 


Lake Erie & Western RR.—Consolidation.— 

The stockholders will vote Mar. 14 upon the adoption or rejection of the 
Agreement and Articles of Consolidation entered into Dec. 28 1922, by 
and between the New York Chicago & St. Louis RR., the Chicago & State 
Line RR., Lake Erie & Western RR., Fort Wayne Cincinnati & Louisville 
RR. and Toledo St. Louis & Western RR. See V. 116, p. 76. 


Lima City Street Ry.—/Fares.— 
The new rate of fare, 7 cents cash and four tickets for 25 cents, went 
nto effect Nov. 26.—V. 115, p. 2046. 


Louisianna & Northwest RR.—fxrplanation as to R 
moval of Bonds from N. Y. Stock Exchange.— 


In reference to action of the Stock Exchange listing committee in asking 
for a wider distribution of the Louisianna & Northwest Ist Mtge. 5% gold 
bonds due April 1 1935, before allowing further trading in them. President 
W.M. Cannon says: ‘‘The bonds were taken from the New York Stock 
Exchange list solely because it was considered that there was an insuffici- 
ent distribution thereof among investors. The Committee has indicated 
that it will restore the bonds upon a satisfactory showing of distribution. 
The Committee's action is no reflection on the intrinsic value of the bonds 
themselves.’’-——V. 115, p. 2684. 
Listed.— 


Manhattan Railway.— Scri 
The New York Stock Exchange has admitted to the trading list $3,150,000 
scrip certificates to be traded in units, each unit to represent one share of 
stock.—V. 115, p. 2580. 


Market Street Ry.—Tenders.— 

The Union Trust Co., trustee, 741 Market St., San Francisco, Calif., 
and the Equitable Trust Co., co-trustee, 37 Wall St., N. Y. City, will 
until Jan. 25 receive bids for the sale to it of 5-year 6% Coll. Trust Gold 
notes, dated April 1 1919, to an amount sufficient to exhaust $160,971 at 
a price not exceeding 102 and interest.—V. 115, p. 2159. 


Mesaba Ry.—Tenders.— 

The American Trust Co., trustee, 50 State St., Boston, Mass., will until 
Jan. 15 receive bids for the sale to it of Ist Mtge. 5% bonds dated Mar. 1 
1912 to an amount sufficient to exhaust $42,055.—V. 99, p. 120. 


Midi RR. Co.—Jnterim Dividend.— 

The directors have declared an interim dividend of 22.50 francs per 
share on Common stock, payable on and after Jan. 2 1923. This amount 
will be distributed to holders of registered stock, while the unregistered 
stock will receive a payment of 20.74 francs per share.—V. 115, p. 2478. 


Mississippi Export RR.—Operation.— 

The I.-S. C. Commission on Jan. 5 issued a certificate authorizing the 
operation of a line of railroad extending from Pascagoula, Jackson County, 
Miss., in a northerly direction to Evanston, George County, a distance 
of 42 miles. The line in question is the southerly portion of the railroad 
formerly owned and operated by the Alabama & Mississippi RR., whose 
entire line was abandoned in October 1921. The above company was 
incorporated Nov. 15 1922 in Mississippi with an authorized capital of 
$150,000. It proposes to purchase, rehabilitate and operate the 42 miles 
of track above referred to. This road connects with the Louisville & 
Nashville RR. at Pascagoula and with the Gulf, Mobile & Northern RR. 
at Evanston. [The northern portion of the Alabama road, about 17 
miles, was recently authorized by the Commission to be leased to the 
Mississippi & Alabama RR., see V. 115, p. 1836.) 

Missouri Kansas & Texas Ry.—Deposit Extension.— 

J. W. Seligman & Co. and Hallgarten & Oo., reorganization managers, 
announce that the time for the deposit of assignments of claims and guar- 
anteed bonds in accordance with offers on file at the Columbia Trust Co., 
New York, and the Mercantile Trust Co., St. Louis, has been extended to 
and including Feb. 3 1923.—V. 116, p. 77. 


Montgomery Light & Traction Co.— New Control.— 
See Alabama Power Co. below.—V. 113, p. 731. 


New York Central Lines.—Fquip. Trusts Sold.—J. P. 
Morgan & Co., First National Bank, National City Co., 
Guaranty Co. of New York, and Harris, Forbes & Co., New 
York, have sold at prices ranging from 94.85 and div. to 
99.68 and div., according to maturity, to yield 5%, $12,- 
660,000 414% Equip. Trust Gold Certificates (Equip. Trust 
of 1922), issued under the Philadelphia plan. 


Dated Sept. 1 1922. Serial maturities of $844,000 annum, Sept. 1 
1923 to Sept. 1 1937, both incl. Dividends payable M. & 8S. at Guaranty 
Trust Co., New York, trustee. Denom. $1,000 and $500 (c*). 

Issuance.—Authorized by the I.-S. Commerce Commission. 

The certificates are to be issued for not exceeding 75% of the cost of the 
equipment to be included in the trust, the remainder of the cost to be paid 
by the railroad companies. The equipment is standard new equipment, 
consisting of 240 locomotives, costing Fahne ge d $16,915,000. The 
title to the equipment is to be vested in the trustee, and the equipment is 
to be leased by the trustee to the following railroad companies which are 
jointly and severally to covenant to pay rentals sufficient to discharge the 
certificates and dividend warrants as they mature: N. Y. Central RR., 
Michigan Central RR. and C. C.C. & St. L. Ry. See V. 115, p. 2379, 2268 


New York Central RR.—Sub. Co. Stock Increase.— 

The Merchants Despatch Transportation Co. (all of whose stock is owned 
by the New York Central RR.) recently increased its authorized capital 
stock from $2,400,000 to $4,000,000. 

James B. Forgan, President of the Union Trust Co. of Chicago, has been 
elected a director to succeed the late William Rockefeller.—V. 115, p. 2478. 


New York & North Shore Traction Co.—Sale.— 

The property of the company, outside of the limits of the city of New 
York, comprising tracks, re lant, cars and other appurtenances, 
has been sold to David Ziskind & Co., Lowell, Mass., for $125,000, sub- 
ject to claims against the company for taxes. The purchaser, it is stated, 
has started dismantlement. n the part of the property within the city 
there remains a question to be settled—-whether the claims of the city 
— the company come ahead of those of the bondholders.—V. 115, p. 
1210. 


Norfolk & Western Ry.—FEquip. Trusts Offered.— 
Elkins, Morris & Co., Edward B. Smith & Co., Janney & 
Co. and Girard Trust Co., Philadelphia, are offering at 





prices to yield 434%, according to maturity, $6,030,000 














Jan. 13 1923.] 


THE CHRONICLE 





177 








444% Equip. Trusts, series of 1922. Issued under the 
Philadelphia plan. (See advertising pages.) 

Commercial Trust Co., Philadelphia, trustee. Dated May 1 
Serieal maturities of $670,000 per annum, May 1 1924 to May 1 1932 incl. 
Dividends payable M. & N. at the office of the trustee. Denom. $1,000. 
Guaran by endorsement as to payment of principal and dividends 
by the Norfolk & Western Ry. 

Issuance.—Authorized by the I.-S. C. Commission. 

Certificates are specifically secured by pledge of the following standard 
new opment consisting of: 7 steel dining cars and 4,000 all-steel hopper 
cars (140,000 lbs. capacity). These certificates are issued for approxi- 


mately 80 % of the cost of the ea pment, the remainder of the cost having 
been paid in cash.—V. 115, p. 2159. 


Northern Pacific Ry.—Bond Application.— 

The company has applied to the I.-S. C. Commission for authority to 
issue $14,756,500 Ref. and Impt. Mtge. 5s, maturing July 1 2047, proceeds 
to be used to reimburse the treasury for money spent in paying off obliga- 
tions of subsidiaries.—V. 115, p. 2379. 


Pennsylvania RR.—Orders 300 New Locomotives.— 

The directors on Jan. 10 authorized the placing of orders for 300 new 
locomotives to be constructed and delivered during the present year. They 
will be assigned for use on various parts of the system as required. Of the 
total number 125 will be constructed at the company’s Aitoona works and 
will consist of 42 heavy passenger, 40 medium weight passenger engines and 
43 switching engines. 

The remainder of the authorization covers 175 heavy freight engines. 
Arrangements for the construction of 100 of these has been made with the 
Baldwin Locomotive Works, Philadelphia. The ailotment of the other 75 
will be determined later. 

It is planned to have many of the 300 new engines delivered and ready 
for use by spmng and all by next fail. They will be utilized in the replace- 
ment of other engines to be retired from service.—V. 115, p- 2906 


Philadelphia Co.—New Officer.— 
Andrew W. Robertson has been elected as Vice-President and General 
Attorney of-this company and its affiliated corporations.—V. 115, p. 2047. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 
Declares Dividend of 2%. 


The directors have declared a dividend of 2%, payable Jan. 20 to holders 
of record Jan. 10. 
Semi-annual dividends of 2% each were paid from July 1918 to Jan. 1921, 


incl.; none other until Aug. 15 1922, when a dividend of 6% was paid. 
—V.115, p. 2379. 


Pittsburgh (Pa.) Rys.—To Reconstruct Tracks.— 

The receivers recently petitioned the U. 8. District Court for permission 
to reconstruct the street car tracks in Shaler Township, Allegheny County, 
Pa., at a cost of $126,372. Judge Robert M. Gibson has placed the 
matter in the hands of Special Master Henry G. Wasson.—V. 115, p. 2686. 


Reading Co.— Segregation Plan.—The Philadelphia ‘‘News 
Buresu’”’ Jan. 4 Says in part: 


Although the modif segregation plan has practically been completed 
in tentative form, it has not yet been presented to the board for final action 
as efforts are being made to reconcile the views of the bondholders with those 
of the committee which drew up the changes ordered by the Supreme 
Court. It is possible that some of the bondholders will hold out to the end 
for a cash payment to compensate them for injuries which they believe 
will follow the severance of the joint liability of the Reading Co. and the Coal 
Company under the mortgage, and in some quarters it is thought that this 
point will have to go to the District Court for adjudication. 

The stockholders will ——_ oppose a cash payment to the bondholders, 
contending that no real injury will be done by the —a_e of the mortgage 
into two mortgages, and that if any injury will follow the way to remedy 
it is to reduce the amount of the mortgage rather than make a cash outlay. 
The position of the stockholders is that by reducing the amount of the mort- 
gage the same end is attained and the Reading Co. will be relieved of further 
payment of interest on the $4,236,000 bonds which would be retired; while 
a cash payment, according to the views of the stockholders, would reduce 
the company’s assets without a compensating decrease in fixed charges, 
and consequently would lessen its earning power. 

The tentative segregation plan provides for a reduction in the outstand- 
ing general mortgage bonds from $94,236,000 to $90,000,000 and the assu 
tion of $60,000, bonds by the Reading Co. and ef $30,000,000 by the 
Coal Company. Under this i“ the Reading Co. will be relieved of pay- 
ing 4% annual imterest on the $30,000,000 bonds to be assumed by the 
Coal Com any amounting to $1,200,000, and further interest payments 
on the $4,236,000 bonds to be retired, being $169,440, or a total saving in 
interest payments of $1,369,440 per annum. 

The ae yy Co. will retire these bonds from the proceeds of the $5,600,- 
000, which it is to receive from the new holding company which is to take 
over the Coal properties. In addition, it is to receive $10,000,000 from 
Coal Company, between $8,000,000 and $10,000,000 in dividends from 
Reading Iron Co. being transfer of ry -_— from Reading Iron to 
Reading Co., and approximately $7, ,000 m Coal Company wie 


is to purchase the Reading Iron Co. after transfer of surplus has 
ed.—V. 115, p. 2906. 


Rutland RR.—WNew Directors.— 


George F. Baker and Edward Milligan have been elected directors, suc- 
gooains ig Rockefeller and Thomas De Witt Cuyler, both dead.— 
. , D. . 


St. Louis El Reno & Western Ry.—T7o Abandon Line.— 
The receiver has applied to I.-S. C. Commission for authority to abandon 


line of road of about 42 miles.—V 115, p. 1211. 
St. Louis Iron Mountain & Southern Ry.—Bonds 
Offered.—Brown Brothers & Co. and Marshall Field, Glore, 
ard & Co., New York, are offering at 8914 and int., 


1922. 


$3,500,000 Unifying & Ref. Mtge. 4% gold bonds of 1899. | 


Due July 1 1929. A circular shows: 

Outstanding, $30,551,000 (closed mortgage). Not redeemable prior 
to maturity. Interest payable J. & J. without deduction for normal 
Federal income tax up to and including 2%. Metropolitan Trust Co., 
New York, trustee. isted on New York Stock Exchange. 

The St. Louis Iron Mountain & Southern Ry. was merged with the 
Missouri Pacific RR. Co.in 1917. These bonds are not directly queremtecs 
by the Missouri Pacific RR. Co., but provision is made for refunding all 
mortgage bonds of the Iron Mountain System in the mortgage securing 
the Ist & Ref. Mtge. bonds of the Missouri Pacific. 

Earnings of the Iron Mountain are not reported separately, but those 
of the entire Missouri Pacific System for the first 7 months of 1922 show 
that net operating income of the road was substantially in excess of that 
for the corresponding period of 1921. Chiefly as a result of the difficult 
operating conditions occasioned by the coal and pacgunen's strikes, net 
earnings since that time have suffered and it is probable that net earnings 
for the current year will not exceed fixed charges. 

The Missouri Pacific RR. Cc. is in strong cash position. As of Sept. 
30 1922 it had current assets totalling $33,436,712, as compared with 
total current liabilities of only $14,422,839. Of the total current assets, 
$6,053,982 represented cash and bank Cypods. and $11,195,000 consisted 
of U. Treasury obligations and N. Y. City Warrants. On the Iron 
Mountain lines these bonds rank prior to $113,241,500 system bonds of 
the Missouri Pacific RR.—V. 104, p. 452. 


Sharon Ry. (of Pa.).—New President, &c.— 
R. 8S. Henderson has been elected President, succeeding Samuel McClure. 
Branton H. Henderson has been elected a director, succeeding Mr. McClure. 
The directors have declared a dividend at the rate of 54%, payable 
during 1923 on March 1 and Sept. 1.—V. 114, p. 948. 


South Carolina Gas & Elec. Co.—Service Discontinued. 

The company on Dec. 31 last discontinued all car service without notice. 
The company stated that ‘‘it has become imperative to discontinue operating 
the railway, at least for a time.’’—V. 116, p. 78. 


Southern Pacific RR.—LEquipment Orders.— 
The company has placed orders for 4,650 new cars, including 3,700 


box cars, 500 stock cars and 350 flat cars, to be delivered during the current 
year.—V. 115, p. 1733. 





Tidewater Power Co.—Earnings.— 

The Fitkin Public Utility Properties, which includes the Tidewater 
Power Co., report for the year ended Nov. 30 1922, — earnings, inclu 
other income of $3 ,916.464, against $1,650,945 in 1921, and net earnings o 
$1,421,646, against $538,334 the previous year.—V. 115, p. 2268. 


Toledo St. Louis & Western.—Proposed Consolidation.— 
The stockholders will vote March 16 on the pro consolidation of 
the company with the New York Chicago & St. Louis RR., Chicago & State- 


Line RR., Lake Erie & Western RR. and Fort Wayne Cincinnati & Louis- 
vile RR.—V. 116, p. 78. 


United Light & Railways.—Bonds Offered.—Bonbright 
& Co., Inc., are offering, at 90 and int. to yield about 
6.70%, $2,500,000 Gold Debenture Bonds, Series ‘‘A’’ 6%. 
(See advertising pages). 


Dated Jan. 1 1923. Due Jan. 1 1973. Interest payable J. & J. at 
agency of company in New York. Redeemable, all or part, on 60 days’ 
notice at 110 during first 15 years (ending Jan. 1 1938); thereafter at 1% 
less during each succeeding 5-year period to and including the 45th year; 
thereafter at 1% less during each succeeding year to and including the 48th 
year, and thereafter at 100 and interest. enom. $1,000, $500 and $100 
c*&r*, $1,000 and multiples. Company will pay normal Federal income 
tax deductible at the source, up to 2%, and will refund Pennsylvania and 
Connecticut 4 mills tax, New York Trust Co., New York, trustee. 


Data from Letter of President Frank T. Hulswit, Chicago, Jan. 8. 


Company.—Controls and operates properties furnishing a diversified 
ome y pee Bey be in prosperous and growing communities located in the 
eart of the Middle West. These are situated principally in Iowa and Illinois. 
In all, 77 communities are served with electric power and light, gas, street 
railway or interurban service. Combined pepulation of territory served 
has grown from 340,000 in 1900 to over 600,000 at present. 

Nearly 80% of the net earnings are derived from the electric and gas 
business. The city railway lines furnish about 12% and the interurban 
lines about 9% of the net earnings. , 

Plants and Operation.—Physical properties include 10 electrical central 
stations, total generating capacity of 103,650 h. p., of which 7,215 h. p. is 
water power; 659 miles of high tension transmission lines; 3,653 miles of 
distributing lines with substations of ample capacity; 11 gas plants, 9 of 
which are equipped with coal gas and water gas apparatus permitting opera- 
tion of whichever is more advantageous under prevailing conditions. The 
gas plants with their holders are of ample capacity for the annual output of 
over 2,500,000,000 cu. ft. Distributing mains are 750 miles in lemugth. 

The street railway properties include 147 miles of track; are well equip 
with modern rolling stock and have car barns of ample capacity together 
with exceptional shop facilities. The high speed interurban lines which 
have a trackage totaling 123 miles are located on private right of way. 

Purpose.—Preceeds will provide funds for the retirement of the 8% 
bond-secured gold notes, due Nov. 1 1930, which will be called for redemp- 
tion forthwith. 

Combined Capitalization Outstanding with Public as at Nov. 30 1922 (Adjusted 
to Recent and Present Financing). 


Gold Debs. (this issue) -..$2,500,000|7% Prior Pref. (Del. Co.) _ $2,000,000 
Convertible Debs., 1926... 2,000,000'6% Preferred stock. _--_-._10,133,100 
Ist & Ref. M. 5s, 1932--x11,000,000|\7% Cum. Particip’g Pref. ' 
Ist Lien & Cons. 6s, 1952. 7,969,500) Stock. --- ot _... 3,407,300 
Div. bonds & secs. on por- Common stock (5% and 

tions of property --- --- WOR ee Ge co cevcencsoenas 3,453,100 








x Not including bonds pledged with the trustee of the First Lien & Consol. 
Mtge. Bonds. y Not including bonds and securities pledged with the 
trustee of First & Ref. Mtge. or underlying mortgages. 

Of the issued securities of the subsidiary companies, the United Light & 





Railways Co. owns over 70% of bonds and notes, over 84% of Pref. and 
Common stocks combined, and over 99% of the Common stocks. 
Consolidated Earnings Twelve Months Ended November 30. 
1920. 1921. 1922. 
I, 66 tte enidelinmidemblens $11,868,576 $11,407,983 $11,648,359 
Net. after oper. exp., maint. & taxes. 3,343,775 3,263,034 3,689,437 
Total annual charges prior to interest on funded debt of Un. 

FE a a eas TTI Tr ee ot 538,714 
Total annual charges on funded debt prior to deb. bonds- - - - - 1,148,170 
Annual interest charges on $2,500, Gold Debenture bonds 

Dh pcsiodkhaetnininetialibdhn débdkesadaboueetie 150,000 

er EE EE $1 852,553 


[The company has elected to redeem and pay off on Feb. 10 at 106 7a ane 
int. all of the outstanding 10-year 8% bond-secured ld notes, ted 
Mar. 1 1920. Payment will be made at the New York Trust Oo., 100 
Broadway, N. Y. City.|—V 115, p. 2582. 


Winona Interurban Ry., Warsaw, Ind.—Franchises.— 
The company has filed notice with the Indiana P. 8. Commission of its 
intention to surrender local franchises and permits and operate under an 
indeterminate it under the jurisdiction of the Commission. The 
company holds franchises in 4 counties and 6 cities of Indiana.—V. 115, p.75. 


Wisconson & Michigan Ry.—Tentative Valuation.— 


The I.-S. C. Commission has placed a tentative valuation of $2,209,333 on 
the company’s property as of June 30 1916.—V. 111, p. 2522. 








INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s “Chronicle” either under ‘Editorial 
Comment” or “‘Current Events and Discussions.”’ 


Steel and Iron Production, Prices, &c. 

The ‘‘Iron Age”’ Jan. 11 said in brief: 

Orders.—‘*‘The Carnegie Steel Co. is to furnish 122,000 tons of steel for 
3,500 B. & O. cars and for 3,700 Southern Pacific cars. Various Pennsyl- 
vania plate mills have found business to them which better-filled 
mills further West could not take. 

‘*In the Central West the activity in steel bars has been noteworthy and 
the diversified character of the orders indicates that manufacturing con- 
sumers in a number of lines are busier. Orders from the General Motors 
Corporation in the past week included 9,000 tons of carbon steel and 6,000 
tons of alloy steel bars. 

‘Two Lake freighters, each Saking 6.000 tons of plates, are to be built 
at once. One is for the Bradley ansportation Co. and the other for 
the Reiss Steamship Co. 

_poctuding 21 "500 tons of oil tank work for three companies, about 43,000 
tons of fabricated steel construction has appeared. Awards reported in 
the week call for 23,650 tons. 

‘‘To take care of the heavier ore traffic expected this year, the Great 
Northern RR. will build another ore dock at Superior, Wis., and its inquiry 
has just come out for 15,000 tons of steel for this work. 

‘The new year in car buying Oo with contracts for 4,500 cars and 
inquiries for 6,300. To the 1922 locomotive business may now be added 
16 laced in the last days of December. 

Prices.—‘*The firmer stand on prices taken by a number of steel com- 
panies has extended to semi-finished steel. At Cleveland considerable 
sales of sheet bars, billets and slabs have been made, including one 10,000- 
ton lot of sheet bars, all at $38 50, to which the market there was recent! 
advanced. Pittsburgh reports semi-finished steel $1 a ton higher, wit 
one 4,000-ton sale of billets and slabs at $38 50, or $2 above the contract 
basis for first quarter established early in December. 

‘*It does not appear that the chance of a coal strike has figured in any of 


the current buy of steel. The view gains ground that union mines will 
not stop on April 1. 


‘From a 2-cent market for major finished products, as generally estab- 
lished at the opening of the year, some sellers have now gone $2 a ton higher 
on plates. In the Chicago district an advance of $2 has become effective, 
bringing bars to 2.10c. and plates and shapes to 2. ; 

**Pig iron is stron and advances are general in leading Northern cen- 
tres. At Philadelphia, basic has been marked up $1 50 and at Chicago 
malleable, foundry and basic have advanced $1. Although December 
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production in the South was the largest for any month in the year, stocks 
declined 2,000 tons, from 76,000 to 74,000 tons. The prevailing price for 
Alabama iron is still $23, but one company, which has the benefit of a low 
rail-and-water rate, has sold about 25,000 tons in the Chicago district at 
$27, delivered, or $2 below the price of iron shipped by rail. 

‘Recent high prices for coal and coke in western Pennsylvania having 
been built on Eastern demand for domestic use, the railroad embargoes 
of the past week have caused declines at Pittsburgh. Blast furnace coke 
lately $9, is now $7 75, and coal has dropped to $3 25 for mine run steam 


e. 

“British makers of ferromanganese have advanced their price $2 50 a 
ton, or to $102 50 Atlantic seaboard. Before this was done some fairly 
zood lots were booked at $100. 

“The scrap market has shown a great deal of life since the year opened 
and nearly all grades have advanced by 50c. to $1 50 steel. 

“Germany sold 15, tons of rails to the Far East recently at ver 

ices, but deliveries on these are uncertain. For use when needed, 
— rails in this country, but pays more. Argentina was reported to have 
bought German steel wheels—10,000 to 12, tons—last February ,but 
deliveries were not made and new bids will be taken this month. 


Coal Production, Prices, &c. 

The United States Geological Survey on Jan. 6 estimated average pro- 
duction as follows: 

‘Revised estimates for the last week of 1922 (Dec. 25-30) show a total 
output of 9,974,000 net tens of soft coal. On Christmas Day production 

. Recovery thereafter was prompt and a high rate of output was 
maintained, the average for the five working days of the week being 1 ,995,- 
000 tons. The improvement shown in comparison with the two preceding 
weeks was largely due to the opportunity which the holiday afforded the 
carriers for reliev traffic difficulties. 

‘‘Preliminary reports of cars loaded during the first four days of the pres- 
ent week (Jan. 1-6) indicate that production on New Year's Day was equal 
to nearly 30% of the output on recent Mondays. The production on 
Tuesday was large and the average daily rate of output for the full week 
will, oEpergney be about the same as in the week before. Thus the out- 
put in the first week of 1923 is expected to be about 10,500,000 net tons. 

“The weekly estimates of soft coal production in 1922, based on reports 
of car loadings, shows a total for the year of 407,712,000 net tons. This 
figure nearly equals the preliminary estimate made on the same basis for 
the year 1921, and it is expected that final returns from the mines for 1922 
will show that the total output for the year will approximate that of the 
year before. 

‘‘Observance of the Christmas holiday was responsible for a sharp de- 
cline in production of anthracite during the final week of 1922. The total 
output was estimated at 1,541,000 net tons, a decrease of 24% from the 
record for the week preceding. 

‘‘Preliminary reports for New Year’s week show practically no produc- 
tion on the holiday and only a partial resumption of work on Tuesday. 
The indicated output for the week is in the neighborhood of 1,700,000 net 
tons. 

“The total output for 1922, as estimated from reports of cars loaded by 
the anthracite carriers, was 52,465,000 net tons. In comparison with 1921, 
this was a decrease of 38,009,000 tons, or 42%, which may be attributed to 
the 23-weeks’ miners’ strike. 

Estimated United States Production in Net Tons. 
— —1922 ~1921—— 
Week. Cal. Yr. to Date. Cal. Yr. to Date. 
518, 387 ,452 ,000 391,661,000 
a _...-10,286, 3 399,129,000 
Dec. 30...----- 9,974,000 *415,922,000 


3. oe Q 
Anthracite— 
Dec. 16__._-.-- 2,197,000 88 490,000 
Dec. 23._....-. 2,028,000 8&9 626,000 
1,541,000 *90 .474,000 


rere 
Beehive Coke— 
SO. Meccecses eee 5,286,000 
¢ 281 ,000 7,770,000 149,000 5,435,000 
260,000 8,030,000 5,538,000 


* Revised to conform with operators’ annual reports. 


The ‘‘Coal Trade Journal’ Jan. 10 reported market conditions as follows: 

‘‘A number of factors enter into the present activity. ‘The shortage of 
domestic anthracite brings new customers to the bituminous mines and 
this demand has been quickened in the past few days by snow storms that 
have blanketed the greater part-of the anthracite coal consuming territory. 
Moreover, in those States where domestic consumption of bituminous coal 
is a novelty, the supply must be drawn from produciig fields that are suf- 
fering more sharply from transportation disabilities than are some mining 
regions further west. 

‘It would appear, too, that the holiday lull in industry has been short- 
ened this year as industrial buying in a number of sections has recovered 
headway at a much more rapid pace than is customary at this season of the 
year. he fact that the outcome of the wage negotiations at Chicago last 
week were so inconclusive undoubtedly spurred the desires of the indus- 
trial purchasers and procrastinating steam buyers are now gazing upon 
their stock piles with apprehension. 

‘*‘The result of these developments has been an uneven spot market. 
Some sharp reductions have taken place, particularly in pool prices, over 
the poliday period, but the general tendency is upward. Comparing the 
quotations listed below with those for the week ended Dec. 30 1922, 58.15% 
of the figures are unchanged. Of the changes, however, 64.4°, represent 
advances ranging from 5 cents to $1 per ton and averaging 34 cents. The 
reductions ranged from 10 cents to $1 75 and averaged 57 cents. 

‘The demands placed upon the beehive coke ovens for their product for 
domestic purposes have temporarily upset market trends in the Connells- 
ville region.” 

Friction Causes Wage Conference to Break Up.—After 2-day session, during 
which no real progress was made, conference adjourns. Philadelphia ‘‘News 
Bureau” Jan. 5, p. 3. 

Southern Illinois Coal Co. to Sue United Mine Workers of America for 
$1,000,000 as Result of Herrin (I/ll.) Riot. Boston ‘**News Bureau”’ Jan. 9,p.3 
Oil Production, Prices, &c. 

The American Petroleum Institute estimates daily average gross crude 
oil production in the United States for the week ended Jan. 6 as follows: 

(In Barrels.) Jan. 6 '23. Dec. 30 °22. Dec. 23 '22. 

050 410,000 


low 
apan 








eee 


Week. 
7,063 ,000 
468 ,000 
,960,000 
6 


97,738,000 as 
107 ,712,000 5 
48,896,000 ,637 ,000 


l 
50,924,000 1,316,000 
52,465,000 $48,000 


7.489 ,000 126,000 


Central. Texas._...-.-_-.- 
North Louisiana 


Wyoming & Montana-- 
California 





Total 1,752,500 1,741,200 1,691,750 1,413,450 

Crude Oil Price Reduced.—Standard Oil Co. of California announces 
reductions in price of crude ranging from Ic. to 50c. per gallon, according 
to gravity, effective Jan. 6. 

Crude Oil Price Advanced.—Standard Oil Co. of Louisiana increased price 
of Smackover crude to 75c. a bbl. for 26 gravity or higher, and to 40c. a bbl. 
for less than 26 gravity. Previous price 30c. a bbl. ungraded. ‘‘Boston 
News Bureau” Jan. 6, p. 4. 

Inquiry on Oil Industry Continues.—Hearings before Senate Committee on 
prices and conditions in the industry still taking place. ‘Times’ Jan. 7, 

Concession in Merican Oil Lands Lost Through Defaulted Payment.—Los 
Angeles group fails to make first payment and Mexican Government declares 
concession void. ‘‘Times’’ Jan. 6, p. 26. 

Standard Oil of New Jersey Employees Ask Wage Increase.—Also restoration 
of general store to sell to employees at cost as during war, and carrying 
os we — h build houses to be sold to employees on easy terms. ‘Times’ 

an. 6, p. : : 
Prices, Wages and Other Trade Matters. 


Refined Sugar Prices —The following companies reduced price 10 ints, 
to 6 90c aib: Arbuckle Bros , American ee Refining, Fann idbeers 
and Warner Sugar Refining 

Price of Lead Advanced —American Smelting & Refining Co advances 
ice from 7 25 to 7.40c. a lb., and again to 7.50c. a lb. **Enginee 
ini Journal-Press’’ Jan. 13, P. 81. 

National Lead Co. increased prices 4c. to 13%c. a lb. for white lead in 


oil and to 9c. a lb. for dry white lead, owing to risi f 7 
above. ‘‘ Wall 8t. Journal’ Jan. 11, p. a nS peice of pig lead cited 





Canadian Auto Tire Price Advances.—Prices have been advanced 15% in 
Canada. ‘‘ Boston Financial News’’ Jan. 9, p. 3. 

Automobile Prices Reduced.—Chandler Motor Car Co. has reduced prices 
from $50 to $100 on certain models. See that company below. nee 

Cole Motor Car Co. has reduced prices from $600. to $800. Touring car 
is now $1,885. formerly $2,685, and sedan, $2,685, formerly $3,385. ‘* Wall 
St. Journal’ Jan. 8, p.9. 

Automobile Price Adranced.—Lexington Motor Co. advanced prices $100 
on all models due to steady advance in prices of materials. ‘* Financial 
America’’ Jan. LL B 2. 

Shoe Prices to be Higher .—Predicted at National Shoe Retailers’ Associa- 
tion convention that prices will range from $8 to $15 for low and from $9 to 
$15 for high shoes. ‘‘ Philadelphia News Bureau’’ Jan. 11. p. 3. 

Cambridge ene) Gas Light Co. Cuts Price from $1 30 to $1 25 per Thousand 
Cubic Feet.—Etfective Feb. 1. ‘‘ Financial America’ Jan. 8, p. 2. 

Merchandise Prices Rise.—Montgomery-Ward & Co.'s new catalogue 
shows slightly higher prices on textiles generally and but a slight decrease 
on metal articles. ‘‘Wall St. Journal’ Jan. 6, p. 1. 

Sears-Roebuck & Co.'s catalogue shows increases averaging about 10%. 
‘Wall Street Journal’ Jan. 6, p.7 . 

Shoe Industry.—J. H. Manning Shoe Co. (Haverhill, Mass ) will go out 
of business at end of month, because of slack business ‘‘ Boston Financial 
News’”’ Jan. 6, P: ‘ 

New Hampshire Shoe Manufacturers’ Ass’n develops scheme of 
shipments by which shoe manufacturers of southern New Hampsh 
save 15 cents on each case of shoes shipped from State. Plan affects more 
_— eum of shoe manufacturers in State. ‘‘Boston News Bureau”’ 

an. S&S, p. 3S. 

Production of 15 factories in Haverhill (Mass.) still tied up because of 
$3 per week wage cut as of Jan. 1. Present wage in toplift industry is $25 
per week. Union says members will stay out until $28 per week wage is 
restored. ‘‘Boston Financial News” Jan. 8, p. 3. 

Textile Industry in New England.—Only 4 new cotton mills have been 
erec in Mass. since 48-hour week law went into effect in 1919. while in 
North Carolina 37 mills have been erected in same length of time. ‘‘Bos- 
ton News Bureau”’ Jan. 12, p. 3. 

Indications are that Weavers’ Progressive Association of Fall River, Mass., 
may join United Textile Workers of America in demanding immediate 
29% wage increase. ‘‘Boston News Bureau’’ Jan. 12, p. 3. ° 

Sagamore Mfg. Co. (Fall River, Mass.) contemplates buying Southern 
mill near Charlotte, N.C. ‘‘Boston Financial News” Jan. 5, p. 3. 

Paper Co. Advances Wages.—-Holyoke Paper Mills advances wages of 

. a! mares 5 to 8 cts. an hour, effective Jan. 15. ‘‘Financial Amer- 
ca”’ Jan. 12, p. 7. 
Dutch Printers’ Strike.—Began in The Hague, now spreading throughout 
Holland. Union is strong, demands closed shop. Employers propose new 
contract reducing wages 6% and increasing hours per week from 45 to 48. 
‘*Times’’ Jan. 6, p. 15. 

New York Employing Printers’ Association Reaches Compromise With Men. 
-——Demand of pressmen, feeders and handlers in book and job shops of New 
York City was for wage increases from $6 50to$9. TheN. Y. E. P. Ass’n 
offered feeders an immediate increase of $4 a week with $2 additional next 
September; pressmen, $4 immediately and $3 next September; handlers, 
$2 immediately and $1 next September. The feeders’ union accepted com- 
promise. ‘‘Times’’ Jan. 7, Sec. 1, p. 22. 

Bricklayers in Mass. Demand 12% Cents an Hour Increase.—Would bring 
daily wage to $10. ‘‘Boston Financial News’’ Jan. 6, p. 3. 

Pearl Button Workers Strike..-Manufacturers refuse 25% wage increase 
demand and 1,500 workers strike in N. Y. City and surroudning district. 
‘*Times’’ Jan. 6, p. 14. 

Garment Trade in New York Unsettled.—Industry faces two strikes: 
(1) to force unionization of all shops, and (2) to force abolition of piecework 
system and introduce week work. ‘‘Times’’ Jan. 6, p. 9. 

Associated Dress Industries of America (representing largest dress manu- 
facturing firms) decide to name chfef arbiter for industry, with duties similar 
to those of W . Hays in motion picture, A. Thomas in theatrical and 
K. M. Landis in baseball fields. ‘‘Times’’ Jan. 12, p. 1. 

Massachusetts Supreme Court Decides Company Hiring Men Can Demand 
They Drop Membership in Unions.—‘*Times”’ Jan. 10, p. 25. 

Hydro-Electric Devrelopment.—See ‘‘Electrical World’’ Jan. 6, p. 37. 

Matters Covered in *“‘Chronicle’’ Jan. 6 1923.—Editorials. (a) National 
Industrial Conference Board reports increased industrial activity and 
increased wages, p. 12. (b) Building operations, present and prospective, 
p.13. (ec) Automobile industry, p.13. (d) Automobile production main- 
tained in Nov.,p.13. (e) Reviews of 1922 and forecasts of 1923, p.14 and 15. 

Current Events and Discussions. (€) Subscriptions to Dutch loan being 
taken by Zimmermann & Forshay, p. 25. (g) New issue of $75,000,000 
Federal Land Bank bonds, p. 26. (‘h) Offering of $1,000,000 Agricultural 
Joint Stock Land Bank bonds, p.26. (i) Offering of $5,000,000 5% bonds of 
Southern Minnesota Joint Stock Land Bank, p. 26. (j) Offering of $1,- 
000,000 5% bonds of First Joint Stock Land Bank of Cheyenne, Wyo., p. 
27. (k) Organization of New York and New poraey Joint Stock Land 
Bank of Newark, N. J. (1) Advances approved by War Fingnce Corp., 
PR 29 (m) Repayments received by War Finance Corp., p. 29. (mn) 

‘reasury Department to redeem all Victory Notes in advance of maturity, 
May 20, p. 29. 


Aberthaw Construction Co., Boston.—Stock Dividend. 

The company has filed a notice with the Massachusetts Commission of 
Corporations showing an increase in authorized capital stock from $300,000 
(all outstanding) to $1,000,000, par $25, the new stock to be distributed 
aS a 233 1-3% stock dividend. The surplus Dec. 1 1922 was $718,116. 


Alabama Power Co.—Acquisilion, &c.— 

The company, subject to the approval of the Alabama P. S. Commission, 
has purchased the eqgereies of the Montgomery Light & Traction Co., 
Montgomery Light & Water Power Co., the Power Transmission Co., and 
two other small public utility companies controlled by the Cities Service Co. 
The Traction company has been in receivership since Jan. 1919. 

The purchase was made, it is stated, subject to liens of $300,000 First 
preference 5s of 1947 and $32,800 non-preference 5s of Montgomery Light 
& Power Co.; $1,531,800 Ist mtge. 5s of Montgomery Light & Water Power 
Co., and $350,000 Montgomery Street Ry. 6s of 1923. All other out- 
standing funded debts of the companies taken over, including $1,000,000 
7% notes of the Traction Company, due Feb. 1 1923. will be eliminated in 
the consolidation. The notes are to be paid in cash at maturity. 

These acquisitions, it is said, will give Alabama Power Co. practically 
all the public utility business of the State outside Birmingham and are due 
largely to the request of city officials and Chamber of Commerce of Mont- 
gomery. 

An official statement states: It is expected the Mitchell Dam on the 
Coosa River will be put in operation in March 1923. Upwards of $7,000,000 
will have been spent on this development since 1920. Practically all the 
hydro-electric power that will be generated has been contracted for, and to 
meet increasing demands the company is planning other developments on 
Tallapoosa River capable of generating 140,000 h. p. Some $12,000,000 
will be expended on the projects after Federal Power Commission licenses 
are received. ; ; 

These new developments will consist of 4 dams and 90 miles of transmis- 
sion lines will be built connecting with Mitchell Dam and running through 
Opelika and Lanett, affording unbroken connection with all the company’s 
lines. When completed the company will have total generating capacity 
in excess of 500,000 h. p | 

The site of Wilson Dam at Muscle Shoals, disposition of which has 
caused so much controversy, was owned by the company, which had 
expended upwards of $500,000 in preliminary work prior to entrance of the 
United States into the war. When the War Departmnet was looking for 
a suitable site for its nitrate plants, the late James Mitchell, then President 
of the company, offered the site to the Government for$l. It was accepted 
by Secretary Baker in Feb. 1918. The company also owns site of proposed 
Dam No. 3 at Muscle Shoals, on which it has spent several hundred thou- 
sand dollars in borings and engineering work and several other undeveloped 
sites.—V. 115, p. 2706. 


Allis-Chalmers Mfg. Co.—Business, &c.— 

President Otto H. Falk, commenting on operations, stated that business 
had been good the past few months though unfilled orders are not gaining 
to any great extent. Operations have been accelerated and are now 
between 60 and 65% and keeping with incoming business. 

The usual] quarterly dividend of 1% has been declared on the Common 
stock, payable Feb. 15 to holders of record Jan. 24.—V. 115, p. 2161. 


American Blower Co., Detroit.—To Retire 2nd Pref.— 
The stockholders will vote Jan 16 on reducing the authorized capital 
tock from $3,750,000 to $3,000,000, par $100, by ret the $750,000 
s% Cumul 2nd Pref stock, which is all in the treasury. he company, 
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at present, also has an authorized issue of $1,500,000 7% Cumul. Ist Pref. 
stock and $1,500,000 of Common stock, par $100.—V. 115, p. 1734. 


American Brake Shoe & Foundry Co.—Subh. Co.— 
The Dominion Brake Shoe Co., Ltd., a subsidiary. has filed a certificate 


decreas its authorized Capital stock from $500,000, par $100, to $400,- 
—e _ , by the repayment to stockholders of $20 per share.—V. 115, 
Pp. . 


American Car & Foundry Co.—Equipment Order.— 
See Union Tank Car Co. below.—V. 115, p. 2161. 


American Cotton Oil Co.—To Close Mills.— 

President Lyman N. Hines announces that 8 of the company’s mills in 
the South will be closed, and the divisional headquarters in Atlanta, Ga., 
transferred to Memphis, Tenn.—V. 115, p. 2688. 


American Cyanamid Co.—Shipments—Sales, &c.— 
Net value of shipments of the various products for Oct. 1922 totaled 


$669,839 (against $583,483 for Sept. 1922). Sales of the various products 
ood es represented a value of approximately $1,098,000, against $491,000 
or Sept. 


The company has in hand as of Oct. 31 1922 contracts for various products 
for delivery prior to June 30 1923 of a sales value of approximately $4,450,- 
000.—V. 111, p. 1944. 


American Druggists Syndicate.— Status and Outlook.— 

In the circular to stockholders discussing the operations of the past. year 
and the outlook for 1923, President C. H. Goddard says: 

The financial statement on Dec. 31 should show assets of $6,767,092, 
approximately as follows: Cash on hand, $700,000; Government bonds, 
$600,000: First Mtge. real estate bonds, $275,000; accounts receivable, 
$1,000,000: inventory, $1,350,000; free and unencumbered real estate and 
equipment, $2,300,000; formulae, trade marks, good will, $542,092. As 
against this, we will have current accounts payable only of approximately 
$150,000. The only other liability of any shamaaeer will be covered by the 
Common stock issue aggregating a total of 678,321 shares, par $10. 

Our sales have shown a steady increase in volume from the beginning cf 
the year. The last six months of na mes ny ear will exceed $3,000,000 
and through the efficiency of our production department, this largely in- 
creased volume has been handled in about one-half the floor space heretofore 
occupied, which has permitted us to rent to responsible tenants on from 
three to five-year leases, space which is yielding us now in rentals, approxi- 
mately $100,000 a year. 

number of these leases, however, were only made within the last few 
weeks, and that total sum will not show in this year’s earnings, but in future 
we can expect this amount of fixed income to swell the earnings comin 
from the sale of our merchandise, and we still have our Newark plant, whic 
has been idle for a year, which will either be turned into a profit producer, 
or will be rented for from $50,000 to $100,000 additional, as it has 75,000 
feet of most excellent factery space, 17 acres of ground, with deep water 
dock, which is easily rentable, if the chemical market does not improve so 
that we can again operate it profitably. 

The prosperity of the last few months, if it continues as we believe it 
will, indicates that we are rapidly nearing the time when we can return to 
a dividend basis. Before doing so, however, it might be advisable to 
make an important change in our constitution or articles of incorporation 
by changing the par value of the stock from $10 to $50 per share, and 
exchanging one share of the new stock for each five shares now outstanding. 
Those holding less than five shares could either buy additional shares to 
make an aggregate of five, which at the present market would mean approxi- 
mately $6 a share, or a maximum additional investment of $24, or they 
could dispose of the one share they have. This proposed change in par 
Mage is in the interest of economy in the distribution of dividends.—V. 116, 
p. 


American Ice Co.—Common Stock Increased—A uthorized 
Bond Issue of $10,000,000 Created—New Director.— 


The stockholders on Jan 9 increased the authorized Common stock from 
$7 500,000 to $15,000,000 and created a $10,000,000 bond issue to run for 
forty years, bear 6% int. and be known as ‘‘Consolidated Gold Bond’’ 
issue. Noissue of bonds or the additional stock is contemplated at this time. 
(Compare V. 115, p. 2908). 

Daniel T Mallett has been elected a director, succeeding Samuel Mc- 
Roberts, who resigned to become Chairman of Armour & Co. finance 
committee —V. 115. p. 2907, 2902. 


American Locomotive Co.—Locomotive Orders.— 

The Chicago Rock Island & Pacific Ry. Co. announced Jan. 11 that it 
had placed an order with the American Locomotive Co. for 40 new locomo- 
tives at an estimated cost of $2,500,000. 

During the last two weeks of 1922 the company received orders for 133 
engines from the following companies: Chicago & North Western Ry., 18 
Mikado type, 12 Pacific type and 20 switching type; Union Pacific, 18 Santa 
Fe and 5 Mallets; Grand Trunk Ry., 8 Mikado type; Lehigh & New England 
RR., 3 consolidation type; Canadian National Rys., 35 Mikado type; Cen- 
tral RR. of New Jersey, 5 switching type; miscellaneous, 2 Mikado type, 
4 switching type, 2 rotary snow plows and one 8-wheeler.—V. 115, p. 2270. 


American Oil & Engineering Corp.—Stricken From List. 

The Boston Stock Exchange has stricken from the list the capital stocks 
of the American Oil & Engineering Corp. and of the Industrial Oil & Gas 
Co.—V. 111, p. 2044. 


American Radiator Co.—$1 Common Dividend— 

A quarterly dividend of $1 per share has been declared on the Common 
stock, par $25, payable Mar 31 to holders of record Mar 15 This equiv- 
alent to $1 50 per share on the Common stock outstanding before payment 
on Dec. 30 last, of the 50% stock dividend. A quarterly cash dividend of 
7h seers was also paid Dec. 30 last, on the Common stock.—V. 115, p. 


American Rolling Mill Co.—Pref. Stock Sold.—Guar- 
anty Co. of New York, Kidder, Peabody & Co., W. E. Hut- 
ton & Co. and Marshall Field, Glore, Ward & Co., have 
sold at. par and div. $7,000,000 Cumul. 7% Pref. (a. & d.) 
stock (see advertising pages). 

Dividends cumulative and payable Q.-J. Red. all or part on any div. 
date on 60 days’ notice at 110 and divs. The balance of authorized Pref. 
stock may be issued at varying dividend rates and redemption prices. 
Annual redemption fund, beginning on or before May 1 1924, of 10% of 
net earnings of precedi calendar year after payment of Preferred divi- 
dends, but not to exceed in any year 2%% of amount of Preferred stock 
then outstanding, for purchase of Preferred stock at not exceeding the re- 
demption prices and divs., upon tender by stockholders: any portion of fund 
not so used to revert to company. Transfer agent, Guaranty Trust Co., 
New York; registrar, National Bank of Commerce, New York. 

Listing.—Stock on the New York Stock Exchange ‘‘when listed.”’ 

Pur pose.—Proceeds of this stock, $7,000,000 6% Notes (V. 116, p. 80) 
and $2,000,000 Common stock preseaty to be issued will be used to retire 
or provide for the retirement of mortgage and other debt assumed in con- 
nection with the purchase of the Ashland properties and all bank loans. 
except $977,000 in connection with an employees’ stock purchase plan, and 
will provide funds for the construction of the finishing mills at Ashland 
and additional working capital. 

Preferred Stock Provisions.—Subject to the existing $6,882,600 7% 
Debenture Pref. stock which the company will call for redemption on July | 
1923, and to the remaining $117,400 non-callable 6% Pref. stock (for the 
parcasss and retirement of which funds will be set aside), this issue is to 
»e preferred as to both assets and dividends, and in the event of involun- 
tary dissolution it is to be entitled to par and dividends, and in the event 
of voluntary dissolution to $110 and dividends, before any distribution is 
made on the Common stock. 

The remainder of the authorized Pref. stock may be issued with such div- 
idend rate (but not less than 5% nor more than 8% per annum) and may be 
redeemable at such premium (but not to exceed 120%) as may be deter- 
mined by the directors. Will have no voting power unless 4 quarterly 
dividends are in arrears. 

No dividends will be paid on the Common stock which will reduce net 
assets to below twice the par value of Pref. stock then outstanding. 

Except with the consent of 75% of the outstanding Pref. stock, company 
shall not: (a) Create any mortgage (excepting purchase money mortgage): 
(b) issue any additional stock having rights equal or prior to this issue, or 








stock and for other purposes. 





increase the amount of this authorization; (c) reduce the amount of Common 
stock outstanding. Without said assent or submitting the same to said vote 
of Preferred stockholders, the company may (1) decrease the par value of 
the Common stock if in so doing it does not decrease the total par value of 
such stock outstanding; and (2) it may change its Common stock to non- 
par-value stock. 

Earnings.—Net earnings, after depreciation, interest and all taxes for 
the past 10 calendar years have been as follows (including earni of Colum- 
bus Iron & Steel Co. prior to consolidation of 1917, but excluding all earn- 
ings of the Ashland properties): 


1914_- _ $288,881 |1917-.__.- $3,788,954 ]1920-__. ._x$3,319,064 
Bins stead 1,439,204 /1918---_-___ 2,644,183]1921 --- “def.x2,408,973 
“ann 3,882,316 |1919------—- 2,274,334 |1922.-_____- y2,271,000 


x After deducting $1,444,023 in 1920 and $2,253,884 in 1921 for adjust- 
ment of inventory and $836,793 in 1921 for idle time expense. y Dec. est. 


Balance Sheet as of Nor. 30 1922 (After Proposed Financing). 








Assets. Liabilities . 
Real est., bldgs., &c_._____- $42,877,345 | Common stock.__________-_.- $19,852,550 
Sinking fund for pref. stock. - 58,800] Preferred stock_..._.__.__- 14,700,000 
PP cnsukbiattmwane 2,307 ,365 | 15-year 6% gold notes_____- 7,000,000 
PE shiiditintinin oawen'es 11,212,955} Employees’ stock pur. plan_ . 977,000 
Accounts receivable________ 2,616,341] Accounts payable___._.____.. 2,969,003 
Notes and acceptances_..... 1,741,723) Accrued pay rolls, taxes, &c_ - 747 765 
Marketable securities. _-_-___- 4,999,571} Accrued Preferred dividends. 81,507 
Re drains on lan wtiibende 2,068,977 | Deferred credits__________.- 80,056 
Deferred charges_________ a 377 ,446 | Depreciation reserves. __.- .. 8,535,286 
_ |Current operations reserve. . 403 ,245 
Ashland Div. (special) reserve 453 ,438 
Reserve for contingencies. -_ _ . 238 ,618 
Total (each side) _.....__ Se ee ee 1 UD. « coccncsccannestiun 12,222,055 


Note.—Company has guaranteed principal and interest of $425,000 Ports- 
mouth By-Product Coke Co. Ist Mtge. 6% bonds. Compare description 
of wonersy, capitalization, &c., in connection with offering of $7, ,000 
15-Year 6% notes in V. 116, p. 79. 


American Safety Razor Corp.—Earns. 11 Mos. 1922. 











Month of 11 Mos. end. Month of 11 Mos. end. 

Pertod— November. Nov. 30°22. Period— November. Nov. 30°22. 

Net sales___...-.. $450,247 $4,099,160} Total income__-_-. $109,547 $1.045,525 

Expenses, &c____- 346,588 3,129,118) Deductions __. 18,159 150,496 

Operat’g profit. $103,659 $970,042 ——-- — 

Other income____-. 5,888 75,483 Net profit... -.- $91,388 $895,029 
—V.115, p. 2796. 


American Sugar Refining Co.—Suiis, &c.— 

The yg 4 has started seven suits, to recover an aggregate of more 
than $95, ‘ the U. 8. District Courts for the Southern and Eastern 
districts of New York, against defendants who have refused to accept and 
pay for certain sugars, contracted for at the basis price of 22'%c. per pound 
during the spring and summer of 1920. 

The company has, it is stated, sold all its $5,159,200 Great Western 
Sugar Co. 7% eferred stock. The 68,000 shares of Great Western Pre- 
ferred recently sold by local bankers at 108 and dividend (V. 115, p. 2911) 
yes = —_ previously owned by the Refining company, it is said.— 

. 115, p. 2270. 


American Telephone & Telegraph Co.—Listing.— 

The Boston Stock Exchange has authorized for the list 62/787 additional 
shares capital stock. The additional shares have been offered for subscrip- 
tion to employees of the company and of its subsidiary corporations.—V. 
115, p. 2908, 2480. 


American Woolen Co.—Erperiment in Auto Carpets.— 


According to a statement made by the company, Jan. 11, it is carrying 
on experiments in the manufacture of carpets for the automobile trade at 
the Riverina Mills located at Medford, Mass. This industry is expected 
to reach large proportions because of the steady expansion in the motor 
trade.—V. 115, p. 2480. 


Ames Holden Tire Co., Ltd.—-Successor Company.— 
See Ames Holden Tire & Rubber Co., Ltd., below.—V. llo, p. 1734. 


Ames Holden Tire & Rubber Co., Ltd.—Organized.— 
Incorporated under the laws of the Dominion of Canada, Dec. 26 1922, 
with an authorized capital of $225,000 7% Cumul. Pref. stock. par $100, 
and 20,000 no par value shares of Common stock. Company is successor 
to Ames——Holden Tire Co., Ltd., per reorganization plan in V. 115, p. 1734. 


Amoskeag Mfg. Co., Boston.—Smaller Dividend — 

A quarterly dividend of 75 cents per share has been declared on the Com- 
mon stock, no par value, payable Feb 2 to holders of record Dec 9. This 
compares with dividends of $1 50 per share paid quarterly on the Common 
stock from May, 1920 to Nov , 1922, inclusive 

The directors have also declared the regular semi-ann dividend of $2 25 
per share a Pref stock, payable Feb, 2 to holders of record Jan. 9.—V. 
115, p. 1636. 


Anaconda Copper Mining Co.—vDeal for Acquisition of 
Large Interest in Chile Copper Reported Nearing Completion— 
Bond Issue of $130,000,000 70 Be Floated.— 

According to reports this week, bankers associated with the company 
are working out the financial details for the acquisition of 2,000,000 shares 
of the Chile Copper Co. from the Guggenheim family. Officials of the 
Anaconda company and the bankers, it was said, are arranging the neces- 
sary financing, involving approximately $70,000,000, for the acquisition 
of the stock alone, which is being taken over at $35 a share, the price 
agreed upon. The matter now receiving attention, it-is said, is the under- 
writing of a bond issue, the proceeds of which will be used to pay for the 
It is stated that a public announcement 
may be made next week. ‘The deal, according to reports, will not affect 
the floating supply of stock in the open market. 

The transaction will require an entirely new mortgage upon the property 
of the Anaconda Copper Co. The bonds which will be secured by the new 
mortgage will aggregate $130,000,000, according to the reports. Of this 
amount $70,000,000 will be used to pay for the Chile stock to be taken over 
from the Guggenheim family and between $48,000,000 and $50,000,000 
will be used to retire the present outstanding $23,080,100 10-Year Series 
B 7s and $24,669,000 6s of the Anaconda company. The balance of 
ep0 Sou ee rome the sale of the bonds will be used for working capital. 

. 116, p. 80. 


Anglo-Persian Oil Co., Ltd., Engiand.— Stock.— 


An issue of £850,600 new stock is being issued in London at £3 L5ds. 
a share.—V. 115, p. 2583. 


Ansco Co. of Binghamton, N. Y.—Capital Changes, &c. 

A stockholders’ meeting has been called to authorize the issuance of 
10,000 shares of no par Class A stock and 50,000 shares no par O 
stock in place of the present capital. For each of the 10, shares of 
common outstanding (par $100), there will be issued one share of Class A 
and one-half share of Class B stock. 'The remainder of Class B will be sold 
to a syndicate. The stockholders will also vote on authorizing the issuance 
of $2,160,000 5-year notes, consisting of $660,000 Series A 7% notes and 
$1,500,000 Series B 6% notes, the proceeds to be used to fund present debt 
and provide additional working capital.—V. 112, p. 2086. 


Arco Co., Cleveland, O.—Stock Dividend, &c.— —_ 

Stockholders of record Dec. 8 have received a 50% stock dividend, 
bringing the outstanding stock to $672,000. The authorized capital was 
recently increased from $500,000 to $1,500,000, par $100. There is no 
Preferred stock, authorized or outstanding. 

The company is also reported to have issued $400,000 of bonds, which 
have been completely subscribed. 

Armour & Co. of Delaware.—Guaranteed Bonds Sold.— 
The bankers named below have sold at 96 and int., to yield 
about 5.85%, $50,000,000 Ist Mtge. 20-Year 5)2% Guar- 
anteed gold bonds, Series A. Guaranteed as to principal and 
int. by Armour & Co. of Ill. (see advertising pages). 
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Bankers Making Offering.—Blair & Co., Inc.; Halsey, Stuart & Co., Inc.; 
Continental & Commercial Trust & Savings Bank, Chicago; Kidder, Pea- 
body & Co., Equitable Trust Co., Bankers Trust Co., New York; Union 
Trust Co., Pittsburgh; Illinois Trust & Savings Bank, Chicago; E. H. Rol- 
lins & Sons; Spencer Trask & Co.; Cassatt & Co.: Old Colony Trust Co.; 
Clark, Dodge & Co.; Redmond & Co.: Dominick & Dominick; Graham, 
Parsons, & Co.; Wm. R. Compton Co.; W. A. Harriman & Co., Inc.; 
A. G. Becker & Co.; Mitchell, Hutchins & Co., Inc.; Mercantile Securities 
Co., San Francisco; Federal Securities Corp., Chicago; Blyth, Witter & 
Co.; Cleveland Trust Co.; Anglo-London Paris Co., San Francisco; Cyrus 
Peirce & Co.; Manufacturers’ Trust Co., New York, and Pierson & Co., 
Amsterdam, Holland. : - ; 

Dated Jan. 1 1923, due Jan. 1 1943. Int. payable J. & J. in New York 
or Chicago without deduction of Federal income tax deductible at the source, 
not in excess of 2%. Penna. 4-mill tax refundable. Continental & Com- 
mercial Trust & Savings Bank and Chase National Bank, New_York, 
corporate trustees. _Denom. $1,000, $500 and $100 (c* & r*) $1,000, $5,000, 
$10,000 and $25,000. Red., all or part, on 60 days’ notice at 105 and int. 

Control.—All of the Common stock will be owned by Armour & Co. of 
Illinois, which will receive the proceeds of the $50,000,000 Ist Mtge. 
54% Guaranteed gold bonds, Series A, and of the $60,000,000 of 7% 
Guaranteed Preferred stock (V. 116, p. 80). ; ‘aan 

Purpose.—Proceeds of this issue of $50,000,000 Ist Mtge. 20-Year 544% 
Guaranteed gold bonds, Series A, and of the $60,000,000 7% Guaranteed 
Pref. stock will be received by Armour & Co. of Illinois and used by if for 
the retirement of its $59,968,000 7% 10-Year Convertible gold notes and 
its $3,697 .200 6% Serial Convertible gold debentures, for the reduction of 
its floating debt and for its other corporate purposes. 

Security.—-Upon completion of thé present financing, these bonds, by 
direct mortgage of the new company and through the pledge of first mort- 
gage, bonds or obligations of subsidiaries, will be secured by a first mortgage 
upon lands, buildings, machinery, fixed equipment and properties appurte- 
nant thereto, appraised at sound values exceeding $85,000,000. _ 

Earnings.—Based upon the earnings of the properties to be acquired by 
the new company, the net earnings available for interest for the 6-year 
period ending Oct. 29 1921, after appropriate adjustments and after depre- 
ciation and Federal taxes at present rates, average approximately $14 ,925,- 

00, or more than 5 times the annual interest requirements on the $50 ,000,- 
000 First Mortgage 20-Year 5% Guaranteed gold bonds, Series A, to be 
presently issued. | ; 

For the first 11 months of the calendar year 1922, notwithstanding the 
adverse conditions prevailing during the first half of the year, the net earn- 
ings of these properties on the same basis applicable to interest on said $50,- 
000.000 of bonds amount to approximately $7,900,000, or more than 2 2-4 
times the annual interest requirements thereon. 

During the recent period of depression in the industry, Armour & Co. 
of Illinois suffered severe losses, but operations during the past few months 
have resulted in substantial profits, thus indicating a return toward normal 
conditions. 

Assets.—The consolidated balance sheet of the new company as of Aug. 
26 1922, after giving effect to the issuance of its $60,000,000 Pref. stock and 
$50,000,000 Ist Mtge. 51% % Guaranteed gold bonds, Series A, and the re- 
ceipt of the proceeds thereof by Armour & Co. of Illinois, shows, after de- 
ducting all indebtedness except the bonds of this issue, net tangible assets 
of $178,359.000. Net current assets alone are $60,424,000. For state- 
ment of properties to be acquired, capitalization, earnings, balance sheet 
&c., see V. 116, p. 80. 


Associated Gas & Electric Co.—Offer to Exchange 
Collateral *Trust 5s for New York State Gas & Electric 1st 
Mige. 5%s.— 

The company, desiring to finance the present and future requirements 
of its properties in New York State through the securities of the New York 
State Gas & Electric Corp., offers to deliver to the holders of its Ist Mtge. 
bonds and Collateral Trust 5s, in exchange therefor, par for par, Ist Mtge. 
5 % % gold bonds of New York State Gas & Electric Corp., maturing in 1962. 

All bondholdere desiring to accept this offer must deposit their Coll. 
Trust 5s with July 1 1923 and subsequent coupons attached, with the 
Philadelphia Trust Co., depositary, on or before Jan. 15. The Jan. 1 
1923 coupons should be detached and collected in the usual manner. 

Holders of at least 90% of the outstanding Coll. Trust 5s must accept 
this offer by the rey of their bonds within the period mentioned, unless 
a less percentage shall be agreed to in writing by the bondholders’ com- 
mittee and the Associated company. If the required percentage of Coll. 
Trust 5s are not deposited the bonds deposited will returned to the 
depositors without expense to them. 

he Philadelphia Trust Co., as depositary, will issue its certificates o 
deposit to the depositing bondholders. These certificates will provide 
for the delivery on April 1 1923 of Ist Mtge. 5%% Gold bonds, due 1962, 
of New York State Gas & Electric Corp. with the Oct. 1 1923 and subsequent 
coupons attached, and payment in cash of interest at 54% from Jan. ] 
1923 to April 1 1923, if the plan is consummated. 

If the required percentage is deposited within the required period the 
Coll. Trust 5s deposited will be canceled, and a like principal amount of 
the peecees lst Mtge. 5% Gold bonds of the New York State Gas & Electric 
©orp. will be released from the Coll. Trust agreement and canceled, so 
that the new Ist Mtge. 54% Gold bonds, due 1962, can be issued in 
exchange therefor. 

There are $2,645,000 Ist Mtge. Gold bonds of New York State Gas & 
Electric Corp. outstanding as follows: 1st Mtge. 5s, due 1947, $1,295,000: 

pledged with Philadelphia Trust Co. as part collateral for outstanding 

1,295,000 Coll. Trust 5% bonds of the Associated company); Ist Mtge. 
6s, due 1952, $700,000; Ist Mtge. 5 4s, due 1962, $650,000. These latter 
two issues are outstanding in hands of the public. 

The net earnings of the New.York State Gas & Electric Corp. for the 
12 months ending Oct. 31 1922, available for interest charges on these bonds, 
were 3.38 times the annual interest charges thereon, plus the annual interest 
‘Sarees i $89,500 divisional liens on property acquired after the date of 

€ mortgage. 

The ae securing the Ist Mtge. bonds permits the issue of additional 
lst Mtge. 5%s, due 1962, in exchange, ow) for par, for, and upon the 
‘cancellation of, the Ist Mtge. 5s, due 1947; and if the entire amount is so 
exchanged, there will be outstanding and secured by the mortgage $1 ,945.- 
000 Ist Mtge. 54%% gold bonds, due 1962, and $700,000 Ist Mtge. 6% 
‘Gold bonds, due 1952.—V. 115, p. 2382, 311. 


Associated Oil Co., California.—T7enders.— 


The Union Trust Co. of San Francisco, trustee, will until noon Jan. 15 
1923 receive bids for the sale to it of Ist Ref. Mtge. 5% gold bonds of 1910 
at not exceeding par and int. to an amount sufficient to exhaust $922,125 
now in the sinking fund.—V. 115, p. 1213, 303. 


{Wiliam ©.) Atwater & Co., N . ¥.— Stock Dividend, &c. 
stoc end, increasing the authorized and outstanding 
capital stock from $100,000 to $1,400,000 was paid Dec. 30 last. 
he Sympany is engaged as mine agents with exporters and bunker su 
liers of high volatile gas and by-product coal, with production of 3,000,000 
ns, annually. 


Baldwin Locomotive Works.— quipment Orders.— 

See Pennsylvania RR. above.—V. 116, p. 80. 

Bell Telephone Co. of Pa.—Bonds Sold.—J. P. 
Morgan & Co.; Kuhn, Loeb & Co.; Kidder, Peabody & Co.; 
First National Bank; National City Co.; Bankers Trust Co.; 
Guaranty Co.; Harris, Forbes & Co., and Lee, Higginson 
and Co. have sold at 9814 and int. to yield over 5.10%, 
$35,000,000 25-Year Ist & Ref. Mtge. 5% gold bonds, 
series B. The lst & Ref. Mtge. 7% bonds, series A, with 
all unmatured coupons attached, will be accepted in payment 
at 107.78% and interest to Jan. 24 1923, which price is 
equivalent to a 5% interest basis from Jan. 24 to April 1 
1923, computed on the redemption price of 107%%. 


Dated Jan. 1 1923. Due Jan. 1 1948. Not redeemable before 1 
Interest payable J. & J. in New York without deduction for the Rain 

mills tax. enom. $1,000, $500 and $100 (c* & r*), $1,000, $5,000 
and $10,000. Redeemable as a whole only on Jan. 1 1944. or on any 
interest date ereafter, upon days’ notice, at 100 and 


6 
Bankers Trust Co., N. ¥.. trustee interest. 





Data from Letter of Pres. L. H. Kinnard, Jan. 10 1923. 


Company .— nized in 1879 in Pennsylvania as Bell Telephone Co. of 
Philadelphia. Name changed to the present title in 1907. Owns and 
operates a comprehensive system of exchange and toll lines located entirely 
in Pennsylvania. Connects, for the interchange of traffic, with all other 
companies of the Bell System throughout the U. 8S. and with telephone 
systems in Canada and Cuba. On Dec. 31 1922 there were 766,457 
telephone stations directly owned and operated by the company within 
Pennsylvania, of which 393,683 stations were located within the metro- 
politan centres of Philadelphia and Pittsburgh. 

Purpose.—Proceeds will be used in redeeming and retiring the $24,- 
405,7 25-Year Ist & Ref. Mtge. 7s, Series A, now outstanding and in 
reimbursing the company in ay for money expended for additions and 
betterments made subsequently to Oct. 1 1920. 

Security.—A first lien on the entire physical property with the exception 
of the property serving Pittsburgh and certain counties west of the 
Allegheny Mountains, on which property the mortgage is subject to the 
closed mortgage securing $9,344,500 Central District Telephone Co. Ist 
Mtge. 5s due 1943. 

Earnings—Years ended Dec. 31. 
Gross Net Avail. Interest 
Revenues. Charges. 
$16,759,000 
18,889,000 
22,688,000 
« 


1,040,6 
2,320,500 
2,295,600 

x Property under Federal control during portion of year. 

During 1922 net earnings available for interest amounted to more than 
3% times the annual interest charges, including the interest on this issue, 
but excluding the interest on the Series A bonds to be retired. The 
issuance of the Series B bonds and the retirement of the Series A bonds 
will provide the company with approximately $7,000,000 cash available 
for corporate purposes, without increasing interest charges. 

Capital.—Has now outstanding $60,000,000 Common stock, all of 
which is owned, directly or indirectly, by American Telephone & Telegraph 
Co. Dividends on the stock, as outstanding from time to time, have 
been paid at the rate of at least 6% per annum in every year since 1880. 
Present rate, 8%. 

Vaiuation.—-On Nov. 30 1922, the book cost of the real estate and 
plant (excluding working assets) was over $122,000,000, which amount is 
considerably less than their present value. In addition company owns 
other assets of a book cost of more than $18,000,000. Present value of 
the property is considerably in excess of book cost. 

Listing.—series B bonds listed on N. Y. and Philadelphia Stock Ex- 
changes ‘‘when issued.’’'—V. 115, p. 2796. 


Black & White Cab Co., Inc.—Bankrupitcy.— 

An involuntary petition in bankruptcy was filed Jan. 5 in the Federal 
Court by creditors. Liabilities are estimated at $400,000 and the assets 
$20,000. The principal claimant is Kenneth M. Spence, receiver, for the 
Terminal & Town Tax Corp., which owns the cabs and leased them to the 
Black & White Cab Co.—V. 105, p. 1804. 


Boston Consolidated Gas Co.—Gas Output.— 
Month of— Dec. 1922. Nov. 1922. Oct. 1922. 


Gas output 866,173,000 796,558,000 804,895,000 
—V. 115, p. 2908, 2584. 


Brier Hill Steel Co.—Terms of Acquisition.— 
See Youngstown Sheet & Tube Co. below.—V. 115, p. 2796. 


British Controlled Oilfields, Ltd.—Grants Concessions. 

The company announces that it has completed negotiations with the 
Royal Dutch-Shell Group whereby the latter group will acquire what is 
known as the Central Division of the Buchivacoa concession granted by the 
Government of Venezuela.—V. 114, p. 2473. 


British Empire Steel Corp.—Production.— 
The company’s mines in 1922 produced 648,618 tons of coal, an increase 
of approximately 28,000 tons over 1921.—V. 115, p. 1842. 


Brown Shoe Co., Inc.—Pref. Stock Retired.— 

The company, since Oct. 31 1922. retired $275,000 of Pref. stock, 
par $100. his is in accordance with Pref. stock provisions and reduces 
the outstanding Pref. stock to $4,987,500. 

For report for year ended Oct. 31 1922, see V. 115, p. 2475. 


Butterworth-Judson Corp.—Government Files Suit.— 

Assistant U. 8S. District Attorney Victor House for the Government, 
Jan. 9, brought an equity suit in the Federal District Court at New York 
spans this company; Henry G. Atha, James O'Grady and Thomas G. 

aight, receivers, and other defendants. The action is to recover $1,151,- 
450 out of $1, ,000 which was advanced to the company in 1918 for the 
purpose of building a picric acid chemical plant at Brunswick, Ga. This 
plant had not been completed when the war ended and the Government 
now claims that the amount sued for remains unaccounted for. Certain 
banks are made the defendants of the suit because the Government claims 
wrongful conversion of the trust funds helo to it and that amounts 
appropriated were wrongfully retained by those banks. The Court is, 
therefore, asked to direct repayment of those accounts to the Government. 
See also V. 115, p. 1214. 


Caddo Central Oil & Refining Co.—Dec. Earnings.— 
Net earnings for the month of December 1922, after interest and taxes, 
are reported as $89,575.—V. 115, p. 2383. 


Calaveras Copper Co.—Capital Changes, &c.— 

The stockholders on Dec. 18 changed the authorized capital stock from 
$2 500,000 Common (par $5), of which $1.8 i8,750 outstanding and $300,000 
Pref. (par $5), none outstanding, to $4,000,000 Common stock (par $5). 

The stockholders also approved an authorized amount of $2,000,000 
lst Mtge. 6% Income Convertible gold bonds, dated Jan. 1 1923, due 
Jan. 1 1953. Denom. $1,000 (c*&r). Interest payable annually from 
net income for each fiscal year, as determined by the director , at the rate of 
6% per annum if such income is sufficient therefor, or at such rate less 
than 6% per annum as such net income suffices to pay. Such interest is 
not to be cumulative. Bonds are callable at any time all or part, at par. 
Bonds are convertible at any time into Common stock on the basis of one 
share of Common stock, par $5, for each $5 of bonds without adjustment for 
interest or dividends. 

The holders of the bonds will have the right to vote to t e same extent 
—- oe same manner as stockholders, having one vote for each $5 of 

n eld. 

It is pro that the cash received from the subscription by stock- 
holders to the bonds at par, or the bonds themselves, shall be used to pay 
and discharge the outstanding First Mortgage 6% Serial fold bonds and 
interest due and unpaid thereon. Similarly, the outstanding 6% deben- 
tures and interest due and unpaid thereon, and floating debt to the extent 
of $651,111 principal and $78,745 interest thereon, will be paid. 

The stockholders were given the right to subscribe to the ponds in cash 
at par on or before Dec. 30 1922. Subscriptions must be paid on or be- 
fore Jan. 10 1923. ‘ 

The attorneys for the company, writing to the ‘‘Chronicle,’’ say in subst.: 
Bonds are to the extent of substantially $1,624,000 being used to pay the 

rincipal and to provide ultimately to pay for accrued interest on the old 
First Sdestenae bonds and other debts of the company, the holders of such 
bonds and debts, in the meantime forbearing the collection of interest 
thereon. Arrangements have been made whereby the sum of $220,000 will 
in substance be donated to the company on or before Aug. 1 1923. 

Under date of Dec. 29 1922 the directors authorized the execution of a 
contract already signed by the officers of the Oakdale Irrigation District 
and the South San Joaquin Irrigation District, both of California, for the 
sale by the company to both of the Districts of the dam-site and certain 
other lands belonging to the company on and along the Stanislaus River 
for the sum of $112,500. 

The voters of the two irrigation districts will vote next spring on ap- 

roving this contract. If the sale is made the $112,500 will paid over 
the company next summer and will thus provide the company with a 
considerable amount of additienal cash. 


1921 
1922 (Dec. est.).____- 40,130,000 
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Consolidated Balance Sheet Oct. 31 1922. 





Assets— Liabiltties— 
Cash in Bostom............-. $9,511|6% First Mortgage bonds... $450,000 
PELL CO EAT TET 36,813| Int. thereon to Dec. 311915... 147,510 
Current accounts at mine___-_ 1,153 | Interest accrued on mortgage 
Mining property, &c_______._ 1,837 ,067 debt, Jan. 11916 todate... 244,979 
Permanent improvements... __ 82,738 |6% Debenture notes.________ 44,000 
Mine development.________._ ,864 | Int. accrued on debentures. _- 18,040 
New constr. & equip., 1923_-_ 43 ,567 | Notes payable at mine.______ 45,000 
te ea Se et an 813,905 | Current loans............... 622,161 
Current accounts___....._... 19,180 
Total (each sidc)_________- $3,459,614 | Capital stock._._........... 1,868 ,750 





California-Oregon Power Co.—To Issue Pref. Stock.— 
The California RR. Commission has authorized the company to issue 
and sell on or before Dec. 31 1923, $500,000 of 7% Pref. stock. The pro- 
conde ag” used to finance extensions, additions and betterments.—V. 
. dD. - 


Callahan Zinc-Lead Co.— Shipments.— 

Shipments in Dec. 1922 amounted to 3,400,000 lbs. of zinc concentrates, 
2,340,000 Ibs. of lead concentrates and 22,200 ozs. of silver. In Nov. 
1922 the shipments were 2,063,524 lbs. of zinc concentrates, 785,243 lbs. 
of lead concentrates and 6,800 ozs. of silver. See V. 115, p. 2797, 2689. 


Cambria Steel Co.—T7o Vote On Sale to Bethlehem Steel. 

The stockholders will vote Mar. 12 on approving the sale of the propety 
to the Bethlehem Steel Co. A.C. Dinkey, Cnairman, in a letter to the 
stockholders Jan. 8 says in substance: 

‘‘The officers and directors have been convinced foralong time that the 
company ought to have a larger steel tonnage and a wider diversification 
of products, in order to effect the economies in mining ore, coal] and lime- 
stone, and the savings in manufacturing, seiling and distributing costs 
necessary to obtain the best results In their judgment, the sale provided 
for in the contract cf sale will give the stockholders of Cambria Steel Co. 
an interest in a corporation amply qualified to obtain thes results. 

‘*All the debts and liabilities cf the company will be assumed or guaranteed 
by the Bethlehem Steel Co., and $97,681,400 of the Common stock of 
Bethiehem Steel Corp., will be delivered to Cambria Steel Co. for distri- 
bution among its shareholders. ; 

‘*‘More than 97% of the outstanding capital stock of the Cambria Steel 
Co. is owned by Midvale Steel & Ordinance Co. That company has advised 
that as a stockholder of this company it favors the sale and that it in- 
tends to vote for the approval and performance thereof, but that it will 
vote said stock to rescind said vote unless the contract of sale shall be 
finally closed at the same time that a contract which Midvale Steel & Ord- 
nance Co. has made with the Bethlehem Steel Corp., providing for the 
sale to the latter of all property, assets, rights and privileges of Midvale 
Steel & Ordnance Co., except the stock of this company which it owns and 
certain of the properties reiating to its so-called Nicetown Plant, shall be 
closed, and that it will vote to hold open said special meeting of stockholders 
of Cambria Steel Co. for that purpose.’’ See also V. 115, p.2481. 


Cambridge (Mass.) Gas Light Co.—Gas Rates.— 


Effective Feb. 1, the company will reduce the price of gas from $1 30 to 
$1 25 per 1,000 cu. ft.—V. 115, p. 2383. 


Canadian Industrial Alcohol Co.—/nitial Div.— 
An initial quarterly dividend of 25 cents per share had been declared on the 


_— as capital stock, par $25, payable Jan. 15 to holders of record 
ec. 31. 


The company was incorporated in Canada in Oct. last, with a total au- 
thorized capital of $10, ,000. 


Caracas Sugar Co.—Annual Report.— 














Earnings—Years ended June 30— 1921-22. 1920-21. 
Estimated net earnings from sugar sales_-_- _-_---- x$1,114,966 Not 
ts... Lpnbntabndadibneadeeds sada e 1,386,221 Stated 

Operating logs. ........--.- 1s dan is scence $271,254 $607 .314 
i a i anaieieem ‘laeiieeaiiaa 126,227 
Depreciation on plant and equipment_--_-__------ 230,100 iia aived 
Interest and discounts_---------- ol ee 207 ,804 95,801 
Organization expense, proportion written off-_-—--- a: .- \\eaeieeeel 
i id toned end ehenneeetnannne i ~enmeanh 16,549 

EE ee ee eae wn shie wails $715,999 $845,892 
Adjustments on previous crops_----..-------- I... 0, saciatueaeatte 

EAL ASL ARR a NE aN $871,070 $845,892 
ll te i EL ETT RTP 199,189 1,045,081 
Profit and loss June 30-__-_---- rR la eaeieeaiaaaaiinal def$671,880 sur$199,189 


x Final liquidation of the sugars wit! give about $190,000 more than 
was estimated at June 30 1922, and the loss on the crop will be reduced 
to this extent.—-V. 112, p. 261. 


Carbon Steel Co.—Resignations.— 

Cc. F. Blue, Jr., has resigned as President and director, and W. W. 
Noble has resigned as Secretary and Director and Manager of Sales.— 
V. 115, p. 2264. 


(J. I.) Case Plow Works Co.—Shipments, &c.— 

Shipments for the last quarter of 1922, it is reported, totaled $261,412, 
against $129,482 for 1921. Orders received totaled $484,347, as against 
$282 367 in 1921. Tractors sold approximate $55,436, as against $176,77%. 
Implements, $427,420, as against $103,303; and merchandise, $1,490, 
against $2,186.—V. 115, p. 2792, 2797. 


Chandler Motor Car Co.—Price Reductions.— 

The company has reduced prices on 1923 models as follows: Touring cars, 
to $1,395 f.o.b. Cleveland, a cut of $100; 4-pass. roadster, to $1.595, a cut 
of $50; and 5-pass. sedan to $2,195, a cut of $100. Other models were re- 
duced proportionately.—V. 115, p. 649. 


Charlestown Gas & Electric Co.—New Bond I/ssue.— 

The company invites proposals on or before Jan. 19 for the purchase at 
a price not less than par of $200,000 of its Series A Ist Mtge. 5% gold 
bonds, to be dated Jan. 2 1923, due Jan. 1 19413. Payment is to be made 
at the American Trust Co., Boston, Mass., on Jan. 30. The issue of said 
bonds has been approved by the Department of Public Utilities. Pro- 
posals should be addressed to Alexander Macomber, Treasurer of the com- 
pany, at 27 Main St., Charlestown, Mass.—V. 115, p. 2482. 


Chile Copper Co.—Production—-Reported Merger .— 

The company :n December last produced 15,251,000 lbs. of copper at 
a cost of 5.85 cents per pound del.vered in New York, :nclud.ng selLng 
charges and commissions, but exclusive of depreciation and interest. In 
November last the coenpeny produced 15,011,000 los. of copper at a cost 
of 6.05 cents per pound figured on the same basis. In October last approx- 
imately 14,500,000 Ibs. of copper were produced. 

See Anaconda Copper Mining Co. above.—yV. 115, p. 2690. 


Cincinnati Gas Transportation Co.—Tenders.— : 

The Provident Savings Bank & Trust Co., trustee, Cincinnati, O., will 
until Jan. 16 receive bids for the sale to it of 5% bonds to an amount suf- 
ficient to exhaust $21,774.—V. 115, p. 2690. 


Cleveland Cliffs Iron Co.—Capital Increase, &c — 

The stockholders on Dec. 29 amended the articles of incorporation by in- 
creasing ‘‘the sta common capital from $10,000,000 to $20,000,000.”"" 

The company in 1922 shipped 2,600.446 tons of iron ore from its mines in 
the Lake Superior region. Of this amount 1,846,583 tons went from the 
Marquette Range, 718,740 tons from the Mesabi and 35,123 tons from the 
Menominee. otal iron ore shipped in 1921 was 987,424 tons.—V. 115, p. 
1537. 

Cleveland Drop Forge Co.—Sale.— 


See Columbian Hardware Co. below.—V. 110. 468. 


Coca-Cola Co.—Holding Company Formed.— 
See Coca-Cola International Corp. below.—V. 115, p. 2909, 2482. 


Coca-Cola International Corp.—Holding Company.— 
The Guaranty Trust Co., New York, has been appointed transfer agent 
for the Common stock of this company, consisting of 251,000 shares of no 











— 


par value. This company was organized by certain Southern interests 
representing more than 250,000 of the 500,000 Common shares of the Coca- 
Cola Co. outstanding, with a view to pupae control of the Coca-Cola 
company in the South. It is unders that more than 250,000 of the 
Coca-Cola Co.’s shares have been deposited with the International Co. as 
trustee, which has issued voting trust certificates for the same, share for 

. The Chase National Bank has been appointed registrar for the 
polo — Fe par value common stock. Compare Coca Cola Co. 

° , D. . 


Cohn-Hall-Marx Co.—New Financing.— 


Ames, Emerich & Co. have purchased an issue of $1,000,000 preferred 
stock of this company, cotton converters, and will make a public offering 
— oy vy of the een, wae gave the privilege of sub- 
scribing for the common. e bankers place the earnings of the co 

tion in 1922 at $850,000. He Natit 


Columbian Hardware oon, Cleveland.—A cquisition.— 
s com y recently purc the equipment and inventory of 
Cleveland Drop Forge do., which will be removed to its present ay 
The site occupied by the Forge Co. has been purchased by the W. S. Tyler 
Co., which occupies wo ne ye property. The Columbian Co. will en 

in a general commercial op forging business, in addition to the 
manufacture of its a line of products, which includes vises and anvils. 
The Cleveland Dro orge Co. was organized in 1919 and took over the 
Cleveland mony of the Wyman & Gordon Co. (V. 110, p. 468). The men 
who have m largely interested in the company will have a small 
holding interest in the Columbian Hardware Co. and will have one repre- 
sentative on the board of directors. The Columbian Hardware Co. was 
organized in 1922 by H. F. Seymour, Pres., who purchased the plant of the 
Consolidated Iron-Steel Mfg. Co. of Cleveland. (V. 111, p. 1086.) 


Columbian Mfg. Co., Boston.—Silock Dividend, &c.— 
The authorized Capital stock has been increased from $500,000 to 


$700,000 and the par value changed from $1,000 to $100 a share. A 100% 
stock dividend has been declared on the outstanding $350,000 stock, pay- 
able to holders of record Dec. 29. 


Balance Sheet Sept. 30 1922 (Giving Effect to Stock Dividend.) 





Assets— | Liabilities— 
aReal estate & machinery. $335,668 Capital stock._.._...__- $700, 
aAutos and equipment- -- 5 elie ia i= ERAT iT 526,691 
RN oh ie as oe 380,205 b Accounts payable_-___-_- 149,693 
aAccounts receivable-_ - - ~~ 359,573 
Liberty bonds........-.-- 278,749 
iin eusaninntittiwedeane 18,429| Total (each side)_____- $1,376,384 





ost Reserve deducted. b Includes reserve for Federal taxes.—V. 106, p. 


Commercial Credit Co., Baltimore.— Acquires Continen- 
tal Guaranty.— 
See Continental Guaranty Corp. above.—V. 115, p. 1735, 1637. 


Commonwealth Hotel Construction Corp., N. Y.— 

The stockholders on Jan. 9 approved a plan calling for the immediate 
completion of the new Hotel Commonwealth. The plan calls for an increase 
in the capital by the issuance of $5,000,000 7% Cumul. Pref. stock, retire- 
able at $110, or convertible at par into Common stock. Proceeds from the 
sale of the Preferred stock will cancel the present mortgage liens on the 
hotel property aggregating $2,694,000. irectors were empowered to 
complete the hotel as soon as possible.—V. 115, p. 2271. 


Community Power & Light Co.—Bonds Offered.—Wm. 
L. Ross & Co., Inec., Whitaker & Co. and Liberty Central 
Trust Co., St. Louis, are offering at 97 and int., to yield 
about 6.80%, $725,000 Ist Mtge. Collateral Sinking Fund 


614% gold bonds, Series “B.”’ A cireular shows: 

Dated Jan. 1 1923. Due Jan. 1 1938. Int. payable J. & J. at Liberty 
Central Trust Co., St. Louis, trustee, or Central Trust Co. of Ill., Chicago, 
without deduction for normal Federal income tax not in excess of 2%. 
Denom. $1,000, $500 and $100 (c*). Red. all or part on 60 days’ notice 
on "=. date at 105 and int. up to Jan. 1 1928, redemption price there- 
after being reduced %% per annum. 

Capitalization Outstanding Upon Completion of Present Financing. 
Ist (Closed) Mtge. Coll. Sink. Fd. 7s, Ser. ‘‘A’’ (V. 114, p. 2829)$500,000 
Ist Mtge. Coll. Sink. Fd. 6s, Series ‘‘B”’ (this issue) 
7%% Serial (Short Term) Convertible notes__.......--_.-----. 
7% Cumulative Pref. stock, authorized-_-_........---- $1,000,000 
Common stock , 

Companyu.—Through its subsidiaries, serves without competition entire 
electric light and power business in Ft. Scott, Kan., Helena, Ark., and 
7 other communities in Arkansas. Total population over 50,000. In 
addition 25,000 population in these communities is furnished gas service 
and 8,000 population water service. 

Purpose.—To provide funds to acquire the Helena Gas & Electric Co. 

Security.—In opinion of counsel these bonds will be secured by first mort~ 
gage lien on all properties of the company’s subsidiaries through pledge of 
first mortgage bonds of subsidiaries, the value of which properties has been 
appraised in excess of the entire funded debt. Deposited first mortgage 
bonds of subsidiaries are to be approved by the Kansas Court of Industrial 
Relations and by the Arkansas Railroad Commission. 

Earnings.—Net earnings for calendar year 1922 were $196,188, or over 
2% times annual interest charges of $84,625 on entire funded debt. 

Sinking Fund.—-Indenture provides an annual sinking fund, beginring 
Jan. 1 1926, to purchase Series ‘‘B"’ bonds if offered at or under par and int. 
of 2%% of amount of bonds then certified, any balance to be used tore- 
deem bonds or to finance additions. See V. 114, p. 2829; V. 115, pn. 441. 


Congoleum Co., Inc.—-Listing.— . 
The Philadelphia Stock Exchange on Jan. 6 listed 60,000 additional 
shares of Common stock, no par value, making 100,000 shares of said 


stock listed at Jan. 6, of an authorized issue of 240,000 shares. (See 
V. 115, p. 2585).—V. 116, p. 81. 


(John T.) Connor Co., Boston.—Gross Sales.— 


Quarter Ended— Dec. 31. Sept. 30. June 30. Total 9 mos. 
BE en lc pF $3,276,260 $2,748,692 $2,746,475 $8,771,427 
Re ee 2,778,955 2,365,247 2,466,226 7,610,428 


Pres. C. F. Adams says that the company is at present operating 355 
stores and has outstanding leases for about 25 more, which are being opened 
as rapidly as possible, and that gross profit and operating policy of the 
Company are back practically to a pre-war normal basis.—V. 115, p. 2909, 
2797. 

Consolidated Gas Co. of New York.—Pref. Stock For 
Customers .— 

The company is offering to its employees and customers for subscription 
at par, ($50) $15,000,000 6% Cumul. Participating Pref. stock. Appli- 
cations will be received up to the close of business on Jan. 15. The stock 
will receive 50 cents a share per annum additional dividend for each $1 
a share paid on the Common stock above $4 a share annually. The com- 
pany is arranging the distribution of the Preferred stock in such a manner 
that purchasers must give it the opportunity to buy back such stock as the 
customer or employee may desire to sell. Such purchase price would 
depend on dividend payments. — pn 

Subscriptions may be paid for in full at time of subscription, in which 
event it will carry interest at 6% per annum; payments may also be extended 
over a period of ten months, with the company paying 5% per annum 
interest on installments and no premium above par being charged to pur- 
chasers on installment basis.—V. 115, p. 2690, 2586. 


Consolidated Iron-Steel Mfg. Co.—<ale. 
See Columbian Hardware Co. below.-—-V. 111, p. 1086. 





Consolidated Water Power & Paper Co.—~Stock Div.— 

This company, it is stated, has declared a 300% stock dividend, increas- 
ing on CuteaenS capital stock from $1,600,000 to $6,400,000, par $100.— 
V. 115, p. 1842. 


Continental Guaranty Corp.—Reorganized.— 





The reorganization of the Continental Guaranty Corp. has been complet- 
ed, it was announced Jan. 6 by A. E. Duncan, Chairman of the Commercial 
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Credit Co., which recently purchased the capital stock of the Continental 
corporation. ? ak 

The new directors of the Continental Co. are: . Samuel McRoberts, E.C. 
Delafield, H. M. Walker, Charles P. Howland, H. L. Wynegar, D. R. 
Mills, A. BE. Duncan, William H.Grimes,S. F. Rosson, R. Walter Graham 
and J. C. Fenhagen.—V. 115, p. 1538. 


Continental Motors Corp.——Pref. Stock Redemption. 
Payment of the outstanding Pref. stock will be made Jan. 15 at the Secur- 
ity Trust Co., Detroit, at 107 and divs.—See V. 115, p. 2272, 2690. 


Continental Oil Co.—Suh. Co. Increase, &c.— 

Denver dispatches state that the company’s producing subsidiary, the 
Inland Oil & Refining Co.. will change its name to Continental Oil Pro- 
ducing Co. and willincrease its authorized capita] stock from $2,000,000 to 
$6 ,000,000.—V. 116, p. 


(George J.) Cooke Co., Chicago.—Bonds Offered.— 
Pearsons-Taft Co., Chicago, recently offered at par and int. 
$500,000 Ist Mtge. 614% Seriai gold bonds, unconditionally 

+ a : : - 
guaranteed, principal and interest, by George J. Cooke. 
A circular shows: : it 

Dated Nov. 1 1922, maturing serially Nov. 1 1923 to Nov. 1 1932, incl. 
Int. payable M. & N. without deduction for normal Federal income tax not 
in excess of 2%. Denom. $1,000, $500 and $100 (c*). Callable in whiole 
or in blocks of not !ess than $100,000 on 60 days’ notice, up to Nov. | 1927, 
at 105 and int., and after Nov. 1 1927 at 105 and int. less 4 of 1% for each 
§ months to maturity. 

Security.—-Secured by a closed first mortgage on the entire real estate and 
improvements thereon owned by the company and located at Nos. 14 to 
32 North Green St. and 21 North Peoria St., Chicago, occupying 23,040 
sq. ft. of land owned in fee simple, which, together with improvements 
has a present value of $598,000. 

Upon the completion of extensions now in process the improvements will 
consist of a 9-story and basement brick and mill construction cold'storage 
warehouse having an aggregate storage capacity of 1,500,000 cu. ft. anda 
4-story brick, steel and concrete power plant. ees 

Earnings.—Net income on completion of present additions to the property 
is conservatively estimated at $200,000 per annum, or more than 6 times 
maximum annual interest requirements of this issue. ; 

Company.—Does a general cold storage business, including cooling and 
freezing of perishable products. 


Cosden & Co.-—Listing—Earnings—Bonds Called. 

The New York Stock Exchanre has attthorized the listing of 36,170 
additional shares of C'ommon stock, no par value, making the total amount 
applied for $1,398,314 shares. 

The above 36,170 shares will be 
to the company of the int 
in Osage Oounty, ‘kla 
wells. This purchas« 
( i} Co. in the leases 

Consolidated Income Account for 10 Months ending Oct. 31 1922. 
(.ross sales. écc $36 .676.237 Lat. & discount $636 .409 
Int. on bonds, & to Other interest 780.794 
subsidiary companies 780.794 | ——- 
Miscellaneous income 462,428 


issued in consideration of the transfer 
ercst of the Burbank Oil Co., in leases located 
_ a@gregating 640 acres, on which there are 14 
includes also the casing head rights of the Burbark 


Tota! 


$47 .919.460 Net earnings 
Dividends paid 


Total 
Expenses 

Cost of ref., 

transporation _ . 
Gen. & admin. exp 


prod. & 
24,584,957 akenaimeee 
1,132,617 Balance, surplus- $8 200,315 
All of the outstanding (335,500) Ist Mtge. 6% bonds of Cosden & Co. 
(Okla.) due Oct. 1 1926, which have been called for payment April 1 at 105 
and int., (see V. 115, p. 1946) will be _—_ at the Equitable Trust Co., 37 
Wall St., N. Y. City.—V. 115, p. 2797. 


Crowell & Thurlow Steamship Co.—Preferred Stock.— 

The stockholders are to vote on authorizing a new issue of $2,000,000 8% 
Preferred stock, which is to be offered to stockholders at par. Proceeds 
will be used to buy additional ships, to pay maturing bonds and interest, 
and to provide necessary working capital.—V 12, p. 1287. 


Cuba Cane Sugar Corp. New Director, &c.— 

Carl J. Schmidlapp has been elected a director, succeeding Gerhard M. 
Dahl. Miguel Arango has.resigned as a director but will continue as Gen- 
eral Manager in Cuba.—-V. 115, p. 2909. 


Cumberland Telep. & Teleg. Co.—Rate Increase.— 

The Tennessee RR. & P. U. Commission on Dec. 28 authorized the 
company to increase its rates temporarily approximately 5.7%, effective 
Jan. 1 1923, and until the further orders of the Commission. 

The Commission has also authorized the company to expend approxi- 
mately $2,000,000 in 1923 for extensions, betterments, &c.—V. 115, p. 2384. 


Cushman’s Sons, Inc., (Bakeries) N. Y.—/ncrease.— 
_ The stockholders will vote Jan 23 on increasing the authorized 7% Cumul. 
Pref. stock from $2,000,000 to $3,000,000, par $100. 

The stockholders will also vote on providing that dividends on the 7% 
Pref. stock shall be made poyese quarterly, instead of semi-annually, as 
at present, and to provide that no mortgage or other lien upon the property, 
except purchase money mortgages, no‘issue of debentures or other evidences 
of indebtedness having a muturity of more than one year and no stock having 
equality with or priority to the 7% Cumul. stock, shall be authorized, 
unless with consent of the holders of 75% of the then outstanding 7% 
Cumul. Pref. stock.—-V. 104, p. 2014. 


(Lynch) Davidson & Co. (Lumber), Houston, Tex.— 
The company has increased its authorized capital stock from $500,000 
(all outstanding) to $2,000,000, par $100. It is proposed to distribute 
$1,000,000 of the new stock as a 200% stock dividend. Lynch Davidson, 
Lieutenant-Governor of Texas, is President. 


Davis Daly Copper Co.—Production.— 
The company in December produced 118,000 ozs. of silver and 1,410,000 
Ibs. of copper, the largest in the history of the mine.—V. 115, p. 2910. 


De Beers Consolidated Mines, Ltd.— Annual Report.— 
Years ended June 30— 1921-22. 1920-21. 
Previous year’s balance (diamonds unsold, &c.). £464,732 £592,075 
Diamond account during year . | 401,816 2,: 
Interest and dividends on investments, 324,675 639,448 
Transferred from general fund 535,634 1,010,232 
Stabiliment of diamond trade reserve 21,823 





Total income 
Mining expenditure, &c 
Interest on debentures and sinking fund 
Income tax—Union of South Africa 


£4,542 337 
£2,462, 


Preference dividends (after tax), 10s. p 
Deferred dividends, tax free 





Suspense profit account—diamonds unsold 
Balance Sheet June 30. 
1921. 


£464 ,732 


1922. 1922. 1921. 
Assets—— . £ £ 
Property account! 


Inv. in stocks and 


Liabilities— 
Preference shares. 
Deferred shares... 2,500,000 
De Beers 44° So. 

Afr. expl. deben. 1,635,495 
Reserves._.__..._..... 2,727,001 
Stabil. ofdiam.res. 2,455,077 
Liab.onstks.&shs. 450,000 
Loans&openaccts. 218,708 
Comm. for Inland 

rev. Gr. Brit__- 173,491 185,900 
Int. on deb., &c_- 144,865 

hividends payable 3°0,0090 
Diamonds unsold- 354,381 

Transf. from appr. 
; 110,350 


£ £ 
4,952,147 4,954,775 2,000,000 2,000,000 
2,500,600 
163,285 163 ,361 
Res.inyv.& diamond 

stabil., &¢., res 
Timber, fuel, &e_. 
Live stock___. 
Loan to So. Afr 

Coll’'y,Ltd.,Natal 
Spec.inv.,loans,<&e. 
Cash 


Diamonds on hand 


1,635,495 
3,165,661 
2,476,900 
450,000 
541,195 


5,632,078 
3380 533 
150,394 


6,092 ,561 
518,266 
242 ,046 

220,579 224,548 

657 ,296 3: 

$1,997 

333,143 





if) -12,581,453 13,934,747 
2793. 2536. 





Total (o2.% 


. account - 
¥. 415, ). 





Denver (Colo.) Dry Goods Co.—Stock Dividend.— 

_ The company on Dec. 18 increased its capital stock from $500,000 to 
$5,000,000. Secretary Leonard Dates, writing the ‘‘Chronicle"’ Jan. 5, says 

“We did this because of the large surplus we have been carrying and 
thought it would be better to capitalize our business rather than continue 
with such an excessive surplus. Our company is a close corporation 
Immediately upon increasing the capital stock we authorized a stock divi 
dend and prorated the increase to the present stockholders. 
_ ““We have no Common stock for sale, as it is all issued, and have never 
issued any Preferred stock.’’—V. 113, p. 2316. 


Detroit Edison Co.— Debentures Offered.—F. 8. Smithers 
& Co. and Blodget & Co. are offering at 104 and int. $1,500,- 
000 Conv. 6% Debentures. Dated Dec. 15 1922. Due 
Dec. 15 1932 (see advertising pages). 

Conversion.—Bonds may be converted at any time from Dec. 15 1924 to 
June 15 1932 into fully paid shares of the capital stock at par. If the bonds 
are called for payment before the period for conversion has expired, the 
holder may convert his bonds into stock at any time before the date named 
for redemption. 

Earnings for 12 Months’ Period Ending— 

' Dec. 31°20. Dec. 31°21. Nor. 50 22. 
Gross earnings ._...$21,990,352 $23,332,898 $26,.013,65s 
Net after oper. exp.. taxes & deprec’n. 4,532,694 6,283,835 7,061,305 
Mortgage bond interest ‘ | 2 632,396 
Debenture bond interest, including this issue_______________. 1,419,252 

Balance after paying mortgage bond interest was about 3.1 times the an- 
nual interest charges on all outstanding debentures, including this issue. 

Company .— Does the entire commercial electric tighting and power 
business in the city of Detroit and of an extensive adjacent territory in the 
State of Michigan. Population served exceeds 1.400,000. For full de- 
scription of bonds, property, &c., see V. 115, p. 2798. 


Dodge Bros. (Automobile Mfrs.), Detroit.— Production. 


_The company in 1922, it is reported, turned out 165,000 vehicles compared 
with 89,350 in 1921.—V. 115, p. 650. 


Dome Mines Co., Ltd., Toronto.—Production. 
Dec. 1922. Norv. 1922. 
$361,213 $852,495 
33,500 32,100 


Gold production (valued it) 
Tons of ore handled by mill 
. 115, p. 2586, 2163. 


Dominion Bridge Co., Montreal.—Annual Report.— 
Years ended Oct. 31— 1921-22 1920-21 1919-20 1918-19 
Total earnings________- $188 670 $623,737 $1.125,.892 $1.640,531 
Depreciation $134,008 $134,306 $127,592 $128 38 
Doubtful accts. reserve. 95,608 4.771 89.616 

Investments reserve _. a ee 

Interest on exchange. ee 22.592 
Directors’ fees 15,130 14,480 
480,000 | 
($)520,000 


28,99% 
(8)520,000 
$444,531 
$4,203,144 


Res. for inven. shrinkage or 
Dividends _......(4%)2609,006 (8)520.000 
_..def$205,339 def$621.396 $823 305 
_. $3,466,500 $3,671,838 $3 848,514 





Balance, surplus 
Profit & loss surplus 
——Y. 114, p. « 


Dryden Paper Co., Ltd.—Bal. Sheet Sept. 30.— 


Assets — ~ Liabilities— 3 $ 
Real est., timber, &c.5,661,942 5,353,503) Capital stock_____ «3,125,000 3,125,000 
aa = 90,576 41,445) Accounts payable... 118,054 48 ,907 
Deposit for plantexp. 240,350 416,610) First Lien notes._.___. 335,000 386,000 
Demandloan___.___. 121,029 481,116) Mtge. Dehen. stock_1,100,000 1,100,000 
Accts. rec. (less res.) 101 ,403 91,959 | Note redemp. res’ve. 3,167 2,167 
Inventory _____._.. 429,830  477,423' Depletion reserve__. 26 341 24,246 
Deferred charges 4,212 11,369 Capital surplus____y1,941,780 2.187,105 

Total ..6,649,342 6,873,425| Total ___ §,649,342 6,873,425 

x Capital stock, 100,000 shares of no nominal or par value. y Capita! 
surplus, balance forward Sept. 30 1921, $2,187,105, less: Adjustment 
account buildings and income tax, $20,309; loss for year ended Sept. 30 1922. 
before providing for depreciation, $225,016.—V. 115, p. 2910. 


Duquesne Light Co., Pittsburgh.—To Retire Pref. Stk. 

Stockholders of record Jan. 11 will vote on March 13 on reducing the 
authorized capital stock from $59,822,300 to $59.312,.400 by the retire- 
ment of 7° Cumul. Preferred stock.—V. 115. p. 2586. 


Durfee Mills, Fall River, Mass.—Stock Dividend, &¢c.— 
The company has filed a certificate with the Massachusetts Commissioner 
of Corporations, showing an increase in capital stock of from $500.000 
(all outstanding) to $1,500,000, par $1000. The $1,000,000 increase is to 
be distributed in the form of a 200% stock dividend to shareholders of record 
on Dec. 29. The company on Sept. 30 last had a surplus of $1,896,975 


Durham Duplex Razor Co.—7o0 Pay Accumulated Divs.— 

The directors have adopted a resolution authorizing the liquidation of 
$133,663 of accumulated and unpaid dividends due on the outstanding 
Preferred stock. 

These accumulated dividends will ‘‘be paid and liquidated out of surplus 
and undivided profits on Jan. 15 1923, to the holders of record of the 
Preferred stock at the close of business on Jan. 10, by (1) issuing and deliver- 
ing pro rata at par value thereof the shares of the Preferred stock of Wade 
& Butcher Corp. of the par value of $102,000, owned by this compan: 
and (2) paying the residue of said accumulated dividends in cash.’’—V 
112, p. 2541. 


Durant Motors, Inc.—Production.— 

Production at the company’s plants during December reached 7,500 
ears, a new high record. The company closed the year more than 4,500 
cars behind production schedules, but officials, it is stated, are confident 
that the first five months of the current year will see this accumulation 
made up. On Dec. 29 1922 the Durant companies had a total of 187,316 
stockholders.—V. 115, p. 2051. 


Eastern Coke Co.—T7enders.— 

The Union Trust Co. of Pittsburgh, trustee, will until Jan. 12 receive 
bids for the sale to it of lst Mtge. 5% 14-year Sinking Fund bonds, dated 
Feb. 1 1917, to an amount sufficient to exhaust $255,984.—V. 104, p. 1706 


Eastern Connecticut Power Co.—Acquisition.— 

The company has purchased the de e*: Light & Power Co. and the 
affiliated Danielson & Plainfield Gas & Electric Co. furnishing electric 
light and power in the towns of Killingly, Danielson, Brooklyn, Plainfield. 
Canterbury, Griswold, Jewett City and other smaller towns and villages 
of eastern Connecticut.—V. 114, p. 1657. 


Edison Electric Co. of New Orleans.—T7enders.— 

The American Trust Co., trustee, 50 State St., Boston, Mass., will until! 
Jan. 13 receive bids for the sale to it of Ist Mtge. 5% bonds, dated Jan. 2 
1899, to an amount sufficient to exhaust $21,627.—V. 71, p. 915. 


Endicott-Johnson Corp.—20% Stock Dividend Proposed. 

It is authoritatively stated that a 20° Common stock dividend will be 
declared at a meeting of the board of directors to be held to-day (Jan. 13 
and that it is their intention to continue the payment of dividends at th: 
rate of $5 per share per annum on Common stock. cer 

H. Wendell Endicott has resigned as Vice-President and director.—V. 115. 
p. 1843 


(The) Fair (Dept. Store), Chicago.—J/nitial Dividend. 

The directors have declared an initial quarterly dividend of 1%4% 
the Preferred stock payable Feb. 1 to holders of record Jan. 20. 
offering see V. 115, p. 2052. 


Famous Players-Lasky Corp.—Report Denied.— 

Frederick G. Lee, Chairman of the Finance Committee, sta.ed that the 
Atlanta dispatch dated Jan. 7 announcing that the corporation aad paic 
$5.700.000 for the surrender of management of the Southern Enterprises 
Inc., and its subsidiary corporations to it, is erroneous. The Famous 
Piayers already owns the control of Southern Enterprises, Inc., and th 
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’ 
new arrangement simply involves the management being surrendered 


to the Famous Players with no cash payments in the transaction. 

The Southern Enterprises, Inc.. heretofore has been managed by the 
S. A. Lynch Enterprise Corporation. According to a plans, Mr. 
a - eet A to be elected President of Southern Enterprises, Inc.— 

, , p. 2799. 


Federal Adding Machine Co.—~Sold.— 

The stockholders. represented by C. F. Leng, 42 Broadway, have pur- 
chased at receiver's sale the property of the company, and has organized 
the Federal Adding Machine Co., Inc., with a capital of 25,000 shares, to 
take over the assets of the old compay.—V. 115, p. 2799. 


Federal Sugar Refining Co.—Tenders.— 

The Bankers T'rust Co., trustee, 10 Wall St., N. Y. City, will until 
Jan. 29 receive bids for the sale to it of 5-year 6% gold notes, dated Nov. 1 
1919 to an amount sufficient to exhaust $347,360 at a price not exceeding 
101 and int.—V. 116, p. 82. 


Ford Motor Co., Detroit.—Sales—St. Paul Plant.— 
Total sales of Ford cars for the year of 1922 were 1,268,631. This is 
‘18,631 cars in excess of the maximum production figures of 1,250,000 
set early in the last year and is nearly 200,000 in excess of the largest 
previous 12-month sales achievement. In preparation for the production 
of 6,000 cars a day set for this year, organized sales drives during the 
last 6 months have brought new records, and the figures of 105,799, reached 
in December, ordinarily considered one of the lowest sales months of the 
year, is an outstanding sales record. 

The company on Jan. 9 completed the purchase of 167% acres of land 
on the Mississippi River at St. Paui, ummediately adjacent to the Govern- 
ment high dam, at a cost of $315,000, as the site for a large plant for the 
manufacture of automobiles and tractors. It is announced that applica- 
tion has been made to the Federal Government for the power rights at 
the dam, but if this is denied the company will erect a plant to be operated 
entirely by steam. If the water-power rights are granted, it is planned 
to build a $10,000.000 manufacturing plant, ultimately to employ between 
14,000 and 15,000 men. it will be on a somewhat smaller scale if the 
power rights are denied. Preliminary work, it is said, will be started 
in March. 

The Boston *‘News Bureau’’ of Jan. 9 reports production of by-products 
from River Rouge plant as follows: 

Calendar Years— 1922. 1921 
High volatile coal carbonized (in tons) 417,000 349.034 
Low volatile coal carbonized (in tons)_---- 235,000 164,363 

513,3 


513,387 
2,280,210,000 

501,578 ,000 
1,148,193 ,000 
1 318,934,000 


5,238 ,915,000 
376,139 
4,324,608 
2,490 ,602 
15,706,907 





Total coal carbonized ; 652.000 
Gas consumed in heating coke ovens (in cu. ft.)2,.913,254 ,000 
Gas consumed at Rouge (cu. ft.) - 1 022 265,000 
Gas consumed at Highland Park (cu. ft.) -_1,754,136,000 
Gas sold to City Gas Co. (cu. ft.)- ..-1,138,432,000 


6,828,086 ,000 
496 ,000 
4,751,000 
3,650 ,000 





Total gas produced (cu. ft.)__—- 
Total coke produced (tons)_-__--__- 
Tar produced (gallons) 

Benzol produced (gallons) 


Ammonium sulphate produced (pounds) 17,766,000 
—V. 116, p. 82. 


Foundation Co.—Preferred Shares Offered.—Kelley, 
Drayton & Co., New York, are offering at 98). and div. 
the unsold portion of 10,000 shares (no par value) Cumulative 
Convertible $7 Preferred stock (see advertising pages). 

Preferred as to dividends and to the extent of $100 and accrued dividends 
aS to assets. Red. all or part at $115 per share and divs. Dividends pay- 
able Q.-M.15. Convertible at the option of the holder up to and incl. 
Dec. 15 1925 into Common stock on the basis of $100 for the Pref. and $80 
for the Common; and from Dec. 16 1925 to Dec. 15 1927 on the basis of 
$100 for the Pref. and $90 for the Common. . 

Capitalization After This Financing— Authorized. 
Cumul. Conv. Pref. stock (no par)_______..20,000 shares 10,000 shares 
(Common stock (no par value)____________*75,000 shares 40,000 shares 

* 25.000 shares reserved for conversion of the Preferred. 

Listing.—Application will be made to list stock on N. Y. Stock Exchange. 
Data from Letter of Chairman Franklin Remington, N. Y., Dec. 15. 

Company .—Organized in 1902 in New York. Conducts directly or through 
subsidiaries a general engineering and construction business in the United 
States and many foreign countries. Since inception company has specialized 
in foundation work in lower Manhattan and at present does the greater 
part of this class of construction. Its engineering and construction work 
includes subaqueous work of all kinds, the building of industria] plants, 
power houses, hydro-electric developments, railroads, bridges, harbor and 
river terminals, mine shafts and tunnels and general building construction. 
Directly or through subsidiaries has important contracts in the United 
States, Canada. Great Britain, Belgium and France, and South America. 
Much of its present business consists of the construction of power develop- 
ments for public utility corporations, but it is equipped, and has now on its 
books contracts for, practically every type of construction. A large per- 
centage of its business is done on a cost plus basis. 

Assets.—Balance sheet as of Oct. 31 1922, adjusted to give effect to present 
financing, shows net tangible assets of $2,950,220, equivalent to $295 per 
share of Pref. stock. These figures are exclusive of good-will and patents, 
totaling $1,605,000. Net current assets on the same basis amounted to 
$1.446 272. equivalent to $144 per share of Preferred stock. 

Real estate, buildings, plant and equipment are carried on the books at 
$1,227,069, against which there is a mortgage on the New York office 
building at 120 Liberty St. and adjoining property of $441,700. 

Earnings— Years ended Dec. 31. 

1921. 1920. 
_...-- $1,367,033 $1,503,520 
. $1,404,093 $1,715.21 
ape : 980 ,794 1 373 ,94 
Federal taxes _ - 96 .458 139,22: 63: 

Net income $326 84] 202 ,043 $376 34 

Net earnings for 1922 will amount to about $300,000 or in excess of 4 
times dividend requirements for the period of this issue. Orders on hand 
are greatly in excess of this time last year and the indications for 1923 point 
to a substantial increase in earnings for that year. 

For the 20 years 1902 to 1921, incl., combined net earnings averaged 
$250,823, before Federal taxes, or over 3% times dividend requirements on 
this issue, and after Federal taxes at the 1922 rate, the average of the com- 
bined net earnings for the same period amounted to over 3 times the divi- 
dend requirements on this issue. 

Purpose.—-To furnish company with additional capital to enable it to 
take care of its growing volume of business.—V. 116, p. 82. 


General American Tank Car Corp.—0Orders. 

The corporation was recently reported to have received orders for over 
$3,000,000 of railroad equipment, consisting of orders for freight cars 
for the Chicago & North Western Ry. and the Southern Pacific Co. 


Order Canceled.— 


See Union Tank Car Co. below.—V. 116, p. 82. 
General Motors Corp.—Common Stockholders.— 


The number of Common stockholders of record Nov. 27 1922 totaled 
44,049, compared with 47,601 on Oct. 9 1922.—V. 115, p. 2911. 

Gillette Safety Razor Co.—5% Stock Dividend.— 

The directors have declared the following dividends on the outstanding 
capital stock, no par value: 4°, in stock, payable June 1 to holders of 
record May |; regular quarterly’ of $3 per share in cash, payable March 1 
to holders of record Feb. 1. ividends of 5% each in stock were paid in 
June and December last, compared with 10% in stock paid in December 
1921.—V. 115, p. 227: 


2265. 


Genera! Tire & Rubber Co.—- Dividend of 114% Declared 
on Common Stock—100% Stock Dividend.— 


The company has declared a regular quarterly dividend of 1‘. on its 
new $50 par Common stock, payable Feb. 1 to holders of record Jan. 20. 
The par value of the shares was recently reduced from $100 to $50. Divi- 
dends on the old stock were paid at the rate of 2“ quarterly. 

The company in November last declared a 100° stock dividend on the 
then outstanding $99] .400 Common stock, par $100, payable to holders of 


Outstanding. 


Gross profit. 
Total income_. 
Expenses _- 


, 
. 

, 

, 





record Dec. 20 1922. The company also has an authorized issue of $1.- 
250,000 Preferred stock of which $1,158,000 is outstanding. 
Comparative Balance Sheet November 30. 
A ssets— . ~ 
Real estate, bidgs., 
machinery, &c x443 658 
Patents __-. 1 
Cash 212,742 
Gov't securities _. 451,689 
Compensation fund 1,000 
Notes receivable 599 998 
Ace'ts receivable... _y1,043,416 
Accr’dint. & coupons 
Liberty bonds 
Advance; to saiesmen 
Inventory . ae 
Inv. in other cos. 
Miscellaneous invest. 
Prepaid exp., &¢_ - 


Liabilities— 
Preferred stock 
Common stock. 
Ace’ts payable (in 

cluding pay-roll) 
Excise tax accrued. 
Unclaimed wages 
Local & br. tax res've 
Compen. & burg.res 
Surplus 


3 
dene 1,158,000 1,183,600 
566 363 991.400 951.650 
1. 
182,229 


169,159 
1,506 


15,562 
2,261 
34,534 
23,613 
1,119 879 


66,751 
4,267 

: 2,22 
329,687 54,674 
835.971 ) 
4M) SSL 
10,283 
8,140 
689,111 
1,445 


4,985 
490,191 | 





adel 25,490 | 
55,929 26,859 Total (each side). 3,517,412 2.463.782 

x Real estate, $20,700; bidgs. ($333,905, less deprec., $85,028), $248,877: 
machinery ($367 ,463, less depr., $206,956) , $160,507; automobiles ($23,013. 
less deprec., $16,439), $6,573; furn. & fixtures, less deprec., $7,000; total 
aS above, $443,658. Accounts receivable, $1,121,924, less reserve for 
freight and discount, $78,507.—V. 115, p. 2911. 


Gulf Oil Corp.—No Merger With Standard of Indiana.— 
President Geo. S. Davison has denied the rumors that a merger of this 
company with the Standard Oil Co. of Ind., is pending. He says: ‘‘We 
have heard these stories from time to time, but there is no truth in them. 
I can say that the officers and directors of the Gulf Oil Corp. know nothing 
vo a anoue a proposed merger with the Standard Oil of Indiana.'’—V 
So. BD. i M 


Habirshaw Electric Cable Co.— May Reorganize.— 

The general creditors on Jan. 5 adopted a resolution providing for a joint 
conference of the merchandise creditors’ protective committee and the reor- 
ganization committee to consider a reorganization plan.—V. 115, p. 2053. 


Hammermill Paper Co., Erie, Pa.—Preferred Stock 
Offered.—A. G. Becker & Co. are offering at 100 and div.., 


$3,000,000 7% Cumul. Pref. Stock (see advertising pages). 
Redeemable, all or part, at 110 and divs. Dividends payable Q.-J. 
Beginning in 1924 and each year thereafter a sinking fund will retire by 
purchase at or below 110 and dividend, or by redemption at 110, at least 
3% of the greatest amount of Pref. Stock at any time outstanding. 
Listing.— Application will be made to list both the Preferred and Common 
stocks on the Chicago Stock Exchange. 


Data from Letter of President Ernst R. Behrend, Erie, Pa., Jan. 3. 


Company .—Incorp. in 1899 in Pennsylvania. Is one of the largest manu- 
facturers of fine writing and printing papers in the country. Owns and 
operates a complete, modern, scientifically controlled pulp and paper making 
plant located at Erie, Pa,. which with its 204 sq. miles of virgin timber 
lands at Matane, Can., constitutes a complete paper-making unit. Prin- 
cipal product is sold under the nationally known mill mark, “‘Hammermill 
Bond.’ In addition, company makes a well-known line of cover paper. 
ledger paper, and safety check paper, all sold under our mill mark and 
— by Hammermillagents. Production averages 130 tons of fine paper 

aily. 

Canitalization Afier This Financing— Authorized. Tssued. 
7% Cumul. Pref. (a.&d.) Stock (this issue). ___._$3,750,000 $3,000,000 
Common stock (par $10) _... 1,800,000 1,800,000 
First Mortgage 6s, due 1930 and 1939__________~- 750,000 750,000 

Earnings.—Net earnings, after all deductions, including Federal taxes, 
applicable to dividends for the five years and 11 months ended Nov. 30 1922. 
averaged $670,099 annually, or about 3.2 times the maximum annual divi- 
dend reaquirements of $210,000 on this issue. The minimum earnings in any 
one year during this period, similarly computed, were $358,716. 

Condensed Balance Sheet Nov. 30 1922 (After Present Rec1pitalization) 
Assets— Liabilities— 
Paper mill at Erie, Pa__..$2,268,424|7% _ $3 ,000 ,000 
Timber lands, &c os 1.800.000 
Good- will 750,000 
Investments and advances 356,081 
Stocks and supplies. —_-- 102,939 
Acc’ts & notes rec., less res. 149,000 
5090 ,OO0 


ree eee 
Deferred charges, &c 2? 068,032 
) _. $8,726,713 


Harley Co., Springfield, Mass.—VForeclosure.— 


See Hendee Manufacturing Co. below,—V. 114, p. 2585. 


Harroun Motors Co., Detroit.—VForeclosure.— 

The Security Trust Co., Detroit, has secured a decree to foreelose a mort- 
gage of $1,000,000 on property of the company. It is believed nothing 
will remain for the 14,000 stockholders. Company is in hands of receiver- 
ship.—V. 116, p. 82. 


Hart Schaffner & Marx.—T7o Reduce Preferred.— 
The stockholders will vote Jan. 22 on reducing the 7% Cumul). Preferred 
stock from $3,160,000 to $1,554,400. See V. 115, p. 2274, 2165. 


Hartman Corp.& Subsidiaries.—Net Sales.— 
4th Quarter 3rd Quarter 2d Quarter 1st Quarter Total } ear . 
_... $4,818,223 $3,091,108 $3,589,861 $3,014,169 $14,513 ,36 
3,085,708 2,268 ,273 3,169,600 2 869 846 11,393 ,42 
. 115, p. 2588. 


Hazel Atlas Glass Co.—Guaranty.—- 


See Kearns-Gorsuch Bottle Co. above. 


Hendee Manufacturing Co.—Forecloses Harley Plant.— 

The company has foreclosed a mortgage for $725,000 which it held on the 
Harley Co. of Springfield, Mass. The Harley Co., all of whose $600,000 
Pref. stock and $600,000 Common stock was owned by the Hendee Co.., 
was sold a year ago to New York and Philadelphia interests (V. 114, p. 527) 
for $825,000, of which $100,000 was paid in cash and the balance represented 
a mortgage on the plant running to the Hendee Company. [The Harley 
Co. was placed in the hands of receivers in June last., V. 114, p. 5885.) 

Pres. Henry H. Skinner states that no interest had been paid on the 
mortgage but that the trustees of the Harley Co. had enough money to cover 
the taxes. The Harley Co. operates large foundry and forge plants in 
Springfield, its properties covering about 40 acres. The foundry has a 
capacity for about 50,000 pounds of aluminum, brass and composition Cast- 
ings daily. Nothing definite has yet been decided but the plant may be 
opened in about six weeks to manufacture forgings for the Hendee Co, 
(Boston ‘‘News Bureau.’’)—V. llo, p. 1948. 


Houston Oil Co.—0Oil Contract.— ' 

The company has made a 3-year contract with the St. Louis Southwestern 
RR. for: 000.000 bbls. of fuel oil at 73% centsa bbl. Between 60,000 and 
100,000 bbls. will be delivered monthly. The Houston Oil Co. is laying a 
6§-inch pipe line from its Smackover production at Camden, Ark., at which 
point it is erecting two 55,000-bbl. storage tanks.—V. 115, p. 2386. 


Houston (Tex.) Lighting & Power Co.—New Plant.— 

It is officially announced that the company contemplates the erection 
in the near future of a power plant on the Houston Ship Channel to be 
known as the Deepwater station. The tentative plans call for an ultimate 
development of 150.000 k.w. and the present installation of 40,000 k.w 
The plant is to be ready for operation early in 1924.—V. 115, p 2274. 


Hupp Motor Car Corp.—10% Stock Dividend Proposed.— 

The directors on Jan. 10 resolved upon an increase of capital stock 
out of which increase, when ratified at a special meeting of stockholders 
a 10% stock dividend will be declared. 

The regular quarterly cash dividend of 25 cents a share has been de- 
clared on the Common stock, payable Feb. 1 to holders of record Jan. 12. 

Notice has been received by the New York Stock Exchange from the 
corporation of the proposed increase in the Common stock to $10,000,000 
—V. 115. p. 1736. 


Preferred stock -- ~~ 
1,281 ,955|\Common stock 
First & Refunding 6s-_ __ 
Accounts payable. _-- 
Accrued salaries, int., &c_ 
»19| Federal taxes _. 
Reserve for contingencies 
35' Surplus _ . ) 2 














Total each side 


2 
‘S 
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Illinois Bell Telephone Co.—F£zpenditures.— 
The directors have approved an additional expenditure of $1,102,188 
for new pone gnc equipment. This makes $14,184,186 expended for this 


According to President W. R. Abbott, an expansion program carrying an 
expenditure of $100,000,000 in the next 5 years will be carried out by the 
company.—V. 115, p. 993. 


Imperial Tobacco Co. of Canada, Ltd.— Dividends.— 
The company on Dec. 28 last paid a final dividend of 1% for the year 
ended Sept. 30 1922, and an interim dividend of 2% for the current 7 
on the Ordinary shares. Interim dividends of 134% each were paid on 
Ordinary stock in June and Sept. last.—V. 115, p. 2578. 


Industrial Oil & Gas Co.—Stricken from List.— 
See American Oi! & Engineering Corp. above.—V. 110, p. 2295. 


Insurance Co. of North America.—Fzitra Dividend.— 

An extra dividend of 10% has been declared on the outstanding capital 
stock, par $10, in addition to the usual semi-annual dividend of 74% 
both payable Jan. 15. In Jan. 1922, an extra dividend of 8% was paid.— 
V. 102, p. 440. 


International Nickel Co.—New Director.— 
Andrew V. Stout, of Dominick & Dominick, has been elected a director, 
succeeding Willard H. Brownson.—V. 115, p. 2475. 


International Shoe Co.—Listing Application.— 

The company has made application to list on the New York Stock Ex- 
change $20, 000 of 8% Cumul. Pref. stock, par $100, and 1,000,000 
shares of Common stock, no par value. 

The New York Curb has admitted to trading 250,000 shares of 8% Pref. 
stock, a vai and 1,400,000 shares of Common stock, no par value —V. 
116, p. ; 


Internat. Steel Tube Co., Cleveland.—Reorganized.— 

The stockholders on Dec. 15 last, voted to dissolve the Delaware Corp. 
and to reincorporate in Ohio. The new company will have $1,000,000 of 
Ist Pref. stock, $600,000 of Class ‘‘B"’ Pref. and 16,000 shares of no par 
Jone stock. bed equipment is installed, this will have a capacity 
of 60, tons annually. 

H. E. Smythe of Pittsburgh, is President and 8S. R. Hopkins, Cleveland 
is Secretary of the new company. (‘‘Iron Trade Review.)—V.113,p. 190 


Island Creek Coal Co.—1922 Production (in Tons) .— 
283 ,809| April -..-341,875/| July 179,000 174,000 
Feb__ __..337,623 | May. --_-.-371,766| Aug 183 ,000 | Nov 76,000 
eat 352,860 | Sept 186,000 | Dec 174,000 
Total 12 months (approximate) 3,144,638 
—vV, 115, Pp. 2692. 


Italian Vineyard Co., Guasti, Calif.—Capital Increase. 

The stockholders on March 8 will vote on increasing the authorized 
capital stock from $500,000 to $2,500,000, par $100. Secondo Guasti Sr. 
is President and J. A. Barlotti Secretary. 


Jefferson & Clearfield Coal & Iron Co.—150% Stock 
Dividend Declared Payable on Both Issues of Stock.— 


The stockholders will vote Jan. 16 on increasing the authorized capital 
stock from $3,000,000, consisting of $1,500,000 Preferred and $1,500,000 
Common stock (all outstanding) to $7,500,000, par $100, by the issuance 
of 45,000 shares of additional Common stock. 

The directors have already declared, subject to the approval of the 
above increase, a dividend cf 150%, payable in Common stock on Jan. 
18 to holders of Preferred and Common stock of record Dec. 30 1922.— 
V. 114, p. 1659. 


Johnson Fare Box Co., Chicago.—Bonds Offered.— 

Lloyd E. Work & Co. and Bartlett & Gordon, Inc., soneneiy offered at a 
price to yield 6% % $250,000 Ist Mtge. 64%% Sinking Fund gold bonds. 
A circular shows: 

Dated Dec. 1 1922. Due Dec. 1 1932. Red. all or part on an 
date at 105 and int.. upon 60 days’ notice. Denom. $1,000, $500 and 
$100 (c*). Int. payable J. & D. at Central Trust Co., Chicago, trustee. 
without deduction for normal Federal income tax not to exceed 2%. 

Company.—Incorp. in 1909. Is the largest manufacturer in the world 
of recording boxes for the collection of street car and other admission fares. 
Company manufactures in its own ae fare boxes of various types, as 
well as change-making devices and other mechanical articles requiring 
accuracy and precision in making. 

Earnings. et earnings for the 5 years and 10 months ended Oct. 31 
1922, after depreciation, available for Federal taxes, interest and experi- 
mental work were $45,023, or an average of 2%4 times maximum interest 
charges on these bonds. After Federal taxes such earnings averaged over 
2% times maximum interest charges. 

Sinking Fund.—Company covenants to deposit each month with the 
trustee 1-12 the annual interest requirenents and in addition, beginning 
Dec. 1 1923, to deposit each month a sum equivalent to 1-12 of $18,000 each 
pose to and incl. Dec. 1 1925; $22,800 a year, 1926 to 1931, and of the 

alance before maturity. Proceeds of these sinking fund payments must 
be used to purchase and retire bonds at 102 and int. or less. 

Capitalization.—\ist Mtge. 64%% Sinking Fund gold bonds, $250,000; 
capital stock, authorized, $400,000; outstanding, $318,850. 

urpose.—Proceeds are to be used to retire an issue of serial bonds, to 
retire floating debt and to provide additional working capital. 


Jones & Laughlin Steel Corp.—Reorgan’n Completed.— 

Reorganization of the Jones & Laughlin Steel Co. into the Jones & 
Laughlin Steel wong has been completed. Officers of the new corporation 
are: B.F. Jones, Jr., Chairman of the board; William L. Jones, President; 
Willis L. King, G. M. Laughlin, Jr., W. C. Moreland. Charles A. Fisher 
and S. E. Hackett, Vice-Presidents; B. 
Watson, Treasurer.—V. 115, p. 2692. 


Kaministiqua Pulp & Paper Co.—20% to Bondholders.— 

Capital Trust Corp., Ltd., announces that a dividend of 20% of the face 
value of all bonds will be paid to the bondholders from the proceeds of the 
sale of assets covered by the bond mortgage. It is necessary that the bonds 
be sent to Capital Trust Corp., 10 Metcalfe St., Ottawa, for endorsement, 
before this dividend payment can be made.—V. 114, p. 953. 


Kansas & Gulf Co.—Proposed Merger. 

The Kansas & Gulf Co., Monarch Oil & Refining Co. and Southern 
Petroleum Co. are to be merged into Peer Oil Corp. {incorporated in Del. 
Jan. 8 1923, with an authorized capital of 1,000,000 shares of no par Com. 
stock and 50,000 shares 8% Pref. par $100}. The Monarch and Southern 
stockholders have already assented to the plan and the Kansas stockholders 
will shortly vote on the merger. 

It is proposed to issue $3,000,000 of the Pref. stock, of which $1,000,000 
has been sold, pending final organization, and arrangements made for 
underwriting the remainder. Proceeds of the $3,000,000 Pref. stock will 
be used for working capital and development. 

Of 1,000,000 new Common shares, 420,000 will be issued in exchange 
for stock in merging companies. Kansas & Gulf stockholders will receive 
280,000 shares in exchange for prapes holdings, Monarch Oil & Refining 
stockholders 88,000, and 52,000 shares are appropriated for purchase of 
Southern Petroleum stock outstanding. 

R. L. Young, Houston, Tex., Pres. of Monarch Oil, will head the new 
corporation; H. 8. Fox, Jr., (Pres. Houston Exchange National Bank) 
will be Chairman. 

The present Kansas & Gulf Co. stock is listed on the New York Stock 
=aenanee an epenention will be made to list the stock of the new company. 
—vV. . Y , 


Kearns-Gorsuch Bottle Co.—Bond Issue.— 


J. D. Merriman & Co., Wheeling, recently offered $800,000 25-Year 
lst Mtge. 6% bonds at 98% and int. Guaranteed, principal and interest 
by Hazel-Atlas Glass Co. ated July 11922. Due July 1 1947. Interest 
payable J. & J. at Dollar Savings & Trust Co., Wheeling, W. Va., trustee, 
without deduction for any normal Federal income tax up to 2%. Denom. 
$1,000 (c). Callable all or part on any interest date upon two weeks’ 
notice at 102 and interest. eginning Jan. 1 1924, bonds shall be called 
at par on like notice at the rate of $40,000 each vear. 

onds are secured by a first mortgage on the entire property of the 
company consisting of real estate, buildings, machinery, equipment. 





int. 


F. Jones, III, Secretary; J. C. 





el 


improvements and any future acquisitions or improvements the company 
may make. 

Proceeds are being used to build an additional unit with a capacity of 
twice the existing one. 
G eeanepement.—Under direct management and control of Hazel-Atlas 


Keystone Telephone Co., Philadelphia.—Zarnings.— 
Earnings for 12 Months Ending Dec. 31 (Combined Companies). 


922. 1921. 
$1,739,043 
1,106,106 





Gross earn 


$725,593 
501,235 


$224,358 





$632 937 
475.809 





Bal. avail. for divs., sur. & reserve. 


12 
—V. 115, p. 2164. a 


(8. 8.) Kresge Co.—December Sales.— 

1922—Dec.—1921. 1559 O76 | 1922-12 Mos.—1921. Increase. 
$10,515,113 $8,686,037 $1,829,076/$65,191,.452 $55,859,010 $9,332,442 
—V. 115, p. 2589. 

(S. H.) Kress & Co.—December Sales.— 


———1921. Increase.| 1922——12 Mos.——1921. Increase. 
21 55,268 $721,318 | $30,646.923 $28,909,481 $1,737,442 


1922———-Dec 
$5,476,586 
—V. 115, p 


Laclede Gas Light Co., St. Louis, Mo.— Bonds Offered.— 
Halsey, Stuart & Co. and W. A. Harriman & Co., New York 
and Chicago, and G. H. Walker & Co., St. Louis, Mo., are 
offering at 96.45 and int., to yield about 534%, $17,500,000 
Ist Mtge. Coll. & Ref. 30-Year 54% gold bonds, Series C 
(see advertising pages). 


Dated Feb. 11923. Due Feb.11953. Int. 
and St. Louis without deduction for Federal income tax not in excess of 
2%. Penna. and Conn. 4-mills tax and Mass. income tax on int. not 
exceeding 6% of such int. refunded. Denom. $1,000, $500 and $100 (c* 
& cr*) $1,000 and multiples thereof. Red. all or part at any time on 30 
days notice at following prices and int.: Prior to Feb. 1 1933, at 105; on 
and from Feb. 1 1933 to Feb. 1 1943 at 103: on Feb. 1 1943 and thereafter 
at 102, except during last 6 months, when bonds will be red. at 100. 

Issuance.—Authorized by Missouri P. 8. Commission. 


Listing.—Application will be made to list bends on New York and St. 
Louis Stock Exchanges. 


Data from Letter of Pres. C. L. Holman, St. Louis, Mo., Jan. 9. 

Company .—Operates under a special charter granted in 1857 by the 
Missouri Legislature, which is perpetual, and the validity of which has been 
established by the State Supreme Court. Has a record of 05 years of suc- 
cessful operation. Company is the only gas company selling gas within 
the limits of the City of St. Louis. Company also se:.s yw nye ye & approxi- 
mately 10% of its gross receipts being derived from the sale of electric cur- 


rent. 
Authorized. Outstanding. 


ayable F. & A. in New York 


Capitalization After This Financing— 
lst Mtge. Collateral & Refunding 54s 
Refunding & Extension Mtge. 5s (closed) 
Preferred stock (5% cumuiative) 500,000 500 
I ART TD 37 ,500,000 ,700,000 

x Authorized issue defined by the trust. y Remaining $10,000,000 
pledged under the mortgage securing the lst Mtge. Coll. & Ref. bonds. 

Purpose .—To retire $16,000,000 Ist Mtge. Coll. & Ref. 7s, Series A, and 
for general corporate purposes. 

Earnings 12 Months Ended Dec. 31 1922 (Dic. Estimated). 
Gross earnings $7 .892,925 
Net after oper. exp., incl. maintenance and taxes 3,336,295 
Annual int. requirement on entire outstanding funded debt, 

including this issue 1.462 ,500 

Gas Sales (1,000 Cu. Ft.) and Number of Customers, Calendar Years. 
1918. 1919. 1920. 1921. 1922 (Dec.est.) 

5,939,619 6,209,831 6,884,438 6,546,700 6, .890 
No.of customers. 167,766 172,216 177,650 # £179,243 183,114 
—vV. 115, D. 2589. 


Lawyers Mortgage Co., New York.—Annua! Report.— 
Year ending Dec. 31— 1922. 1921. 1926. 1919. 
Gross earnings. --------- $1,980,100 $1,632,738 $1,583,976 $1,211,391 
Expenses, incl. reserves... 842,640 744,255 741,316 445,51 


$888 ,483 $765,878 





Net earnings___.____- $1,137,460 
—V.115, p. 2386. 


Liggett & Myers Tobacco Co.—Capital Increased.— 
The stockholders on Jan. 8 increased the authorized capital stock from 
$65,752,700 ($21,496,400 Common stock: $21,496.400 Common stock, 
“B,”’ and $22,759,900 Pref. stock) to $10,000,000, par $100, to consist 


Class 
of $21,496,400 Common, $44,363,800 Common ‘‘B’’ stock and $34,139,800 
Preferred.—V. 115, p. 2589. 


Lincoln Motor Co., Detroit.—Production.— 
Production of Lincoln cars for 1922, it is reported, totaled 5,379. com- 
pared with 2,196 in 1921 and 168 in 1920.—V. 115, p. 2053. 


Long Island Lighting Co.—New Financing A pproved.— 
The stockholders on Jan. 5 ratified an increase in the capital stock from 
$6,000,000 (consisting of $3,000,000 Common and $3,000,000 7% Cumul. 
non-voting Pref.) to $20,000,000 to consist of $10,000,000 each Common 
and 7% Cumul. non-voting Pref. stock. The stockholders also approved 
the purchase of the entire property of the Nassau Light & Power Co. and 
approved the creation of a General & Refunding Mortgage. 
he company has entered into a contract with the Radio Corporation to 
supply power for the station at Rocky Mount, L. I. It will require more 
ne ae id than the company supplies to the rest of the island. 
—vV. , p. 83. 


Los Angeles Lumber Products Steamship Co.—Bonds 
Offered.—First Securities Co., William R. Staats Co. and 
Security Trust & Savings Bank, Los Angeles, are offering, at 
100 and interest, $500,000 First (Closed) Mtge. Marine 
Equipment 7% Serial Gold Bonds. 


Dated Dec. 1 1922. Due $100,000 each Dec. 1 from 1924 to 1928, inct. 
Interest payable J. & D. at_ Angeles without deduction for normal 
Federal income tax not exceeding 2%. Pacific-Southwest Trust & Savings 
Bank, Los Angeles, trustee. Redeemable, all or part. on any interest 
date, on 30 days’ notice, at 103 and int. Denom. $1,000 and $500 (c*). 
Data from Letter of President Fred L. Baker, San Pedro, Cal., Dec. 21. 

Company .—Organized Sept. 15 1922 for the purpose of owning and 
operating the three steel lumber schooners, El Cedro, El Abeto and El 
Cicuta, purchased from the United States Shipping Board. 

Security.—Secured by a first closed mortgage on the three ships mentioned 
above, having a total deadweight tonnage of approximately 12,600 tons, 
having a total valuation of $855.000. 

Guaranty.—Guaranteed, principal and interest, by Los Angeles Lumber 
Products Co., which owns the entire outstanding stock of the steamship 
company. | 

Capitalization— Auth. Outstand 
First (closed) Mtge. Marine Equip. 7% Serial Gold Bds._ $500,000 00.000 


Common stock (all owned by Ang. Lum. Prod. Co.) 500,000 
Ludlow Manufacturing Associates.—T7o /ssue 20,000 
Additional Shares at $100.— 

The stockholders on Jan. 10 authorized the issueof 20,000 additional 
shares of stock, no par value, to be offered stockholders at $100 per share in 
the ratio of one share of new stock for each six shares now held. The rights 
expire and the new stock is to be paid for Feb. 15. The new stock will carry 


dividends declared after Mar. 1 1923, but will not carry the dividend paya- 
ble on the old stock Mar. 1.—V. 115, p. 2801. 


$842 ,660 





Jan. 13 1923.] 


a 


THE CHRONICLE 


185 








Lyon & Healy, Inc. (of Ill.).—Pref. Stock Offered.—Ames, 
Emerich & Co., F. B. Hitchcock & Co. and Chicago Trust 
Co., Chicago, are offering at 100 and div. $2,500,000 Cumu- 
lative 7% Pref. (a. & d.) stock (see advertising pages). 


Dividends payable Q.-J. Red. ail or part on 30 days’ notice on any div. 
date at 110 and divs. Annuai sinking fund beginning 1924 payable in cash 
or in Pref. stock a. cost to the company, equivalent to 3% of targest amount 
of Pref. stock at any one time outstanding, or 25% of net profits after de- 
duction of one year’s Pref. dividends, whichever sum is greater, to be used 
for purchase or redemption of Pref. stock. 


Capitalization Authorized and Outstanding (No Funded Debt). 
Cumulative 7% Preferred stock (par value $100 per share) 
Common stock (par value $20 per share) 4,500,000 


Data from Letter of Marquette A. Healy, President of the Company. 


Company .—Incorp. in December 1922 and has acquired the assets and 
business of Lyon & Heatly, in continuous existence since 1864. In each of 
its 59 years of continuous operation company has shown a profit. 

company distributes at retail in the Chicago district and at wholesale 
throughout the country ‘‘everything known in music’’; it has 35,000 cus- 
tomers on its books and its modern store in Chicago is the largest music 
store in the world. It is the leading distributor of Steinway pianos and 
the largest distributor in its territory of Victor and Aeolian products. 
Factory at Healy, Il!l., manufactures pianos, the Lyon & Healy harp and 
other musical instruments. 

Assets .—Balance sheet as of Nov. 30 1922, adjusted to reflect this financ- 
ing, but without taking into account profits for Dec., shows current assets 
amounting to more than 5.3 times current liabilities, net current assets 
equivalent to $239 per share and net tangible assets equiva:int to $293 per 
share of Preferred stock 


Earnings (Predecessor Company) Calendar Years. 
Interest & 
a Tacres. 


Net Sales & WN: t Before Int. 
Other Income. Fed. Tazes. 
$5,768,122 $860,815 
5, 311 813,534 
1,582,765 
1,074,284 
357 ,426 : 
589,338 502,338 
Pur pose.—Proceeds will be used to reimburse company for cash expended 
in the acquisition of the assets of the predecessor company and to furnish 
additional working capital. 


Listing.—Application will be made to list Preferred stock on th 
Stock Exchange. stock on the Chicago 


Marconi’s Wireless Telegraph Co., Ltd.—Dividends.— 
The directors have declared (1) a dividend of 7% less income tax, on 
the 250,000 7% Cumul. Partic. Preference shares for the year ending 
Dec. 31 1922, and (2) an interim dividend of 5% less income tax on the 
2,750,000 Ordinary shares on account of the year ending Dec. 31 1922. 


Both dividends are payable Feb. 1 1923 to shareholders of record Dec. 
20 1922.—V. 115, p. 2387. 


Merchants Shipbuilding Corp.— Shipyard Abandoned.— 

The a en has announced that its shipbuilding plant at Chester, 
Pa., will abandoned and all shipbuilding and steel fabricating work 
will be concentrated at the yards of the William Cramp & Sons Ship & 
Engine Building Co., Philadelphia. The future of the plant at Chester 
has not been determined.—V. 114, p. 1541. 


Merritt Oil Corp.— Merger Negotiations.— 
See Mutual Oil Co. below.—V. 114, p. 1897. 


Mexican Eagle Oil Co., Ltd., London.—/nterim Report. 


—The interim report, issued on Dec. 31 1922 by the London 
agents, shows in substance: 


Dividends.—The directors, having considered the estimated results of the 
company's operations for the fiscal year ended Dec. 31, have decided to 
pay an interim dividend of 8%, payable Dec. 31 1922. The accounts for 
the year will be issued in June 1923. 

Resuits.—The trading results for the year 1922 have been materially af- 
fected by the lower prices which have ruled in the world generally, and par- 
ticularly by the severe fall in the market freight rate for tank steamers, 
which is lower than it has been for the last ten years. During the last six 
months there has been a decline in the price of spirit, resulting in a reduction 
of about 40% in the net proceeds derived from the sale of such product. 

Crude Oii.—Considerable quantities of crude oil were purchased during 


the year and converted into refined products, which were sold at a satis- 
factory profit. | 


Balance, 
Surplus. 


Comparison of Oil Deliveries (in Barrels). 


Half-Year to— June 30 1922. 
Tamvico 5,874,448 


7,106,450 


Dec. 31 1921. 
5,837,000 
6,113,500 

1,298 ,052 1,383 ,000 


14,278,950 13.333 ,500 

It is anticipated that the total deliveries for the year 1922 will be somewhat 
less than those of the previous year. 

Transport Service.—The fleet of the Eagle Oil Transport Co. in the ser- 
vice of the company amounts at the presenttime to 405,763 d. w. tons, 
which, it is anticipated. wiil increase by 16,400 tons in the early part of 1923. 

Driding.—During the period under review active drilling operations have 
been carried out. In the northern fields, production from Naranjos, Alazan 
and Potrero del Llano has continued, and further weils are baing driiled in 
order to obtain the maximum total yield from these pools. A small, steady 
production is still being obtained from the Amatlan and Zacamixtle wells. 

Owing to the appearance of salt water in the northern part of the Cerro 
Viejo fields. drilling operations were started near the southern boundary 
of this large property, with the result that well No. 15 was recently brought 
in with a production of 40,000 barrels per day. Further wells are being 
drilled, and there is some evidence that the poo! in this area is distinct from 
that in the northern part of the field. 

San Geronimo Field.—This field, which showed a large initial production, 
has on further exploitation proved Seappomdng. The directors, however, 
are advised that the possibilities offered by this field justify further drilling. 
The development of the large Cazones area has presented many technical 
difficulties, owing to the complicated structural conditions, but is is confi- 
dently popes that these difficulties will be overcome. In this region the 
company holds extensive acreage. 

Isthmus of Tehuantepec.—In the Isthmus of Seamamtapec varied diffi- 
culties, which are being overcome, have caused delays in the developments 
on the salt dome properties. The favorable conditions are unchanged, and 
the directors are very confident that the wells in this district should be steady 
producers of goes quality oil. 

Unofficial Statements.—Directors are satisfied that it is wiser to continue 
their policy of issuing statements only when important news warrants such 
action, and they desire to repeat their previous warnings that regard should 
= e BasG $0 unauthorized statements or rumors regarding the company’s 

ies. 

(Joseph Walker & Sons, 61 Broadway, members of the New York Stock 
Exchange, are interested in the company.]|—V. 115, p. 2802, 2054. 


Minneapolis Gas Light Co.—Gas Rate Upheld.— 

The U. 8 Circuit Court of Appeals has upheld the decision of the District 
Court in granting the company the right to charge a rate sufficient to insure 
a run of 74% as a reasonable return on its property valuation.—-V. 115, 
Dp. 


Montgomery Light & Water Power Co.—New Control.— 
See Alabama Power Co. above —V. 111, p. 300. 


Moon Motor Car Co.—0Outlook.— 

President Stewart McDonald on Jan. 8 declared that the outlook for 
1923 business for the company is between $15,000,000 and $18,000,000, 
which would mean profits equivalent to about $10 per share on the Common 
stock. In 1922 approximately $5 per share was earned. 

‘*Beginning Jan. 1,’ according to President McDonald, ‘‘the company 
began a monthly schedule of 1,250 cars. This production schedule will be 
enqeeenee as sonnary is normally one of the slowest months in the year.”’ 
—yV. » D. : 











Morrison Metal Stamping Co.—Organized.— 

Capitalists of Jackson, Mich., and New York have organized the Mor- 
rison Metal Stamping Co. with an authorized capital stock of 20,000 
shares of no par value, to engage in general automobile stamping business. 
Property adjoining the Hayes Wheel Co. plant in Jackson, Mich., has 


been obtained for a site. [It is reported that the organizers are individual 
stockholders of the Hayes Wheel Co.] . 


Mother Lode Coalition Mines Co.—Production.— 

The company in December last produced 2,043,859 pounds of copper, 
compres ste alc in November, a decrease of 35,695 pounds. 
—VvV. i ‘ 


Mother Lode Copper Mines Co.—Production, &c.— 

President James J. Godfrey says the world is facing a shortage of copper 
a of the record consumption, based on December sales of 300,000,000 
pounds. 

Pres. Godfrey says in substance: ‘‘Mother Lode’s production schedule 
this year is set for 36,000,000 pounds. During 1922 the company’s output 
was 25.000,000 pounds and in 1921 18,000,000 pounds. 

‘Under the milling contract between the Kennecott Copper Corp. and 
Mother Lode the latter’s production during 1923 will be increased to 
3,000,000 pounds monthly. 

‘*Mother Lode stockholders have been considering a tentative proposal 
to sell their holdings to the Kennecott Copper Corp., but so far nothing 
has been accomplished.”’ 

[It is reported that the Kennecott Copper Corp. will make another 
offer to the stockholders of the Mother Lode Co. and on a more liberal 
basis than that made about a year ago. In Jan. 1922 the Kennecott Corp. 
offered one share of stock for three shares of Mother Lode, but the terms 
were unsatisfactory.}—V. 115, p. 1216. 


Mutual Oil Co.—Plans To Acquire Merritt Oil Corp.— 

Negotiations are reported to be under way whereby the company may 
acquire the Reoperties of the Merritt Oil Corp. in the Big Muddy field of 
Wyoming. he report states that the merger, if consummated, might 
result in important changes in the Wyoming oil fields. The Merritt Oil 
Co. is controlled by the Standard Oil Co. of Indiana, through its ownershi 
of the Midwest Refining Co. It is also understood that the Mutual w 
take over additional properties controlled by the Midwest Refining in 
the same fields.—V. 115, p. 2387. 


Nash Motors Co.—$2 50 Common 


Dividend—lI nitial 
Dividend on Preferred ‘‘A”’ Stock.— 

The directors have declared a dividend of $2 50 per share on the out- 
standing Common stock, no par value, payable Feb. 1 to holders of record 
Jan. 19. On Dec. 28 1922, the company paid a stock dividend of three 
shares of new Preferred ‘‘A’’ stock, par $100, and four shares of no par 
Common stock on each share of Common stock then outstanding. he 
company in the past four years (1919 to 1922 incl.) paid dividends totaling 
$16 per annum on the old Common stock. 

An initial dividend of 134% has also been declared on the Preferred 
A"’ stock, payable Feb. 1 to holders of record Jan. 19. See also V. 
115, p. 2802, 2912. 


Nashua (N. H.) Manufacturing Co.—Annual Report.— 
Years ending Oct. 31— 1921-22. 1920-21. 1919-20. _ 1918-19. 

Sales $8,205,290 $12,670,706 $25,833,410 $18,463,455 
Net profit before divs_xdf.1,113,361 def.316,512 1,210,205 1,820,424 


x After all charges, depreciation, &c., but before Preferred dividends. 
Balance Sheet Oct. 31. 

1922. 1921. 
Assets— 


$ 
Plant account. __x11,487,004 14,073,841 


Invest. — Nashua 
Homes Corp... 543,000 555,000 
934,539 803,484 
Accounts receiv... 2,409,838 4,533,156 
Notes receivable. _ 21,540 
Inventories 4,584,397 5,330,701 
Prepaid int. & ins. 202,320 345,434 
Deferred expenses. 102,751 272,967 | Surplus paid in... 1,312,500 


20.263 ,848 25,936,144 20,263,848 25,936,144 
: Pens $15,192,722, less reserve for depreciation, $3,705,718.—V 
_ * : 


Co.—New Officers, &¢.— 


1922. 1921. 
Liahiltttes— $ 
Preferred stock... 4,899,000 
Common stock... 5,000,000 
Notes payable __. 4,005,000 
Res. for depree’n_. 
Accts. payable._ 
Federal taxes 
Res.for def .items,&c 4 
Surplus— Earned. 4,380,448 











National Sugar Refinin 

George W. Bunker has been elected as chairman of the board, a new office 
just created. Adolph Mollenhauer has been elected Vice-President and 
William K. Dick a director.—V. 115, p. 2388. 


Newmarket Mfg. Co., Boston.—Stock Dividend, &c.— 

The company has increased its authorized capital stock from $1,200,000 
(all outstanding) to $1,800,000, par $100. The new stock is to be distrib- 
uted as a 50% stock dividend to holders of record Dec. 29. Surplus Sept. 30 
1922 was reported as $2,471 ,537.—V. 111, p. 699. 


New York State Gas & Electric Corp.—Tenders, &c.— 

The company will, until Jan. 15, receive bids for the sale to it of Standard 
Light Heat & Power Co. Ist Mtge. 4s and Ist and 2d Debenture 6s to an 
amount sufficient to exhaust $10,000. Payment will be made at the 
Chase National Bank, N. Y. City. See also Associated Gas & Electric 
Co. above.—V. 115, p. 2166. 


be 

New York Telephone Co.—Plans $250,000,000 "I mpts. 

Pres. Howard F. Thurber in a letter to the Public Service Commission, 
states that the company will spend approximately $250,000,000 in the next 
5 years for the purchase of telephone equipment and the acquisition of 
land in N. Y. City. The statement was made in renly to an inquiry by 
the Commission as to the increasing number of deferred applications. 

Mr. Thurber said that the gross expenditure for new plants in N. Y. 
City last year was $45,500,000, and he estimated that the expenditure 
in 1923 would be $55,000,000. He said that the company is now getting 
and expects to receive this year about one-third of the total output of 
the Western Electric Co.’s factory. 

He said that 250.000 stations would be installed in 1923, comparing 
with 205.000 in 1922, 182,000 in 1921, 117,000 in 1920, and 176,000 in 
1919, all large years.—V. 115, p. 1845. 


Niagara & Erie Power Co.—Tenders.— | 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will until Jan. 31 
receive bids for the sale to it of Ist Mtge. 5% 30-year Gold bonds, due 
Jan. 1 1941, to an amount sufficient to exhaust $25,115 at a price not 
exceeding 105 and interest.—V. 112, p. 2419. 


Nipissing Mines Co., Ltd.—Production, &c.— 

The company in December mined ore of an estimated net value of $279,- 
175 and shipped bullion of an estimated net value of $262,187. The value 
of the months’ silver production was estimated at 65c. anoz. The refinery 
shipped 405,297 fine ounces of bullion.—V. 115, p. 2803. 

North German Lloyd SS. Co.—To Pay Bonds.— 

The Hamburg-American 8S. Co. and the North German Lloyd 88. 
Co. (Germany) have called and will pay off on April 1 all mark bonds 
outstanding, paying mark for mark in the present currency. 

It is estimated that it will require less than $10,000 in American money, 
convertes ante Cerenan marks, to pay off the entire $32,500,000 of bonds. 
— . Je D. 18. 


North Missouri Power Co.—Bonds Offered.—Guaranty 
Trust Co., Kansas City, Mo., and Central Trust Co. of 
Illinois, Chicago, are offering at 99 and int., $850,000 Ist 


Mtge. & Ref. 64%% bonds. 

Dated Dec. 15 1922. Due Dec. 15 1942. Interest payable J. & D. 
at Guaranty Trust Co., Kansas City, trustee, or Central Trust Co., 
Chicago, without deduction for normal Federal income tax up to 2%. 
Redeemable at 107% and interest during first 5 years and thereafter at 

remium of 4% of 1% for each year of unexpired life. Denom. $1,000, 
500 and $100 (c*). 

Issuance.—Authorized by the Missouri P. 8. Commission. 
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Data from Letter of V.-Pres. S. W. Henderson, Excelsior Springs, 
o., Dec. 15. 
Company.—Is successor of Excelsior Springs Water, Gas & Electric Co. 
V. 115. p. 2273). Has recently acquired additional properties which 
will substantially broaden the scope of its operations. Company has 4 
principal steam generating stations located at Exceisior Springs, Brookfield, 
Edina and Novinger, and also purchases a substantial amount of electric 
energy under a favorable contract from the Kansas Citv Power & Light 
(‘o. for the Excelsior Springs group of properties. The Marysville Water 
& Electric Co. (controlled ny stock ownership) has a steam generating 
station maintained as a reserve plant. the greater part of its electric energy 
being purchased from the hydro-electric station of the Marhsall County 
Light & Power Co. At Excelsior Springs an artificial gas plant, having a 
daily capacity of 240,000 cu. ft., is operated. Water systems are operated 
at Excelsior Springs and at Marysville, Kan. Present high-tension trans- 
mission lines total 245 miles. 
(‘uy pitalization— 
Common stock 


Issued. 
$600 .0OO 
250 000 
421 590 
850 O00 


Authorized 
Sa : + _.. $1,000,000 
Preferred stoek 700 000 
Exc. Spgs. W.G. & El. Co. Ist Mtge. 6s, 1932-- Closed 
Ist Mtge. & Ref. 6%s ; x 
x Under terms of the trust deed escrow bonds may be issued under 
conservative restrcitions. 

Purpose.—-Proceeds will be used for the acquisition of the 
properties referred to above: for the retirement of certain 
liens and floating debt and for additions and extensions. 

Earnings.-Combined earnings of the company and its subsidiary for 
the year ended Noy. 1 1922 show Gross earnings, $528,789: operating 
expenses, taxes, &c., $333,002: net earnings available for interest on bonds, 
depreciation and dividends, $195.787: interest on funded debt, $80,540; 
balance, $115,247.—V. 115, p. 2913. 


North Saskatchewan Land Co., Ltd.—Fonds.— 

A third installment of 5° (making 35% to date) of the par value of the 
6°), 30-Year Sterling bonds (as stated in Canadian currency at the stipu- 
lated fixed rate of $4 86 2-3 per £) amounting to $24 33 1-3 per £100 bond, 
was to be paid Dec. 4in Canadian currency (Toronto funds) by the receiv- 
ers, National Trust Co., Ltd., Toronto, Can., or at Canadian Bank of 
Commerce, 2 Lombard St., London, E. C. 3, upon presentation of said 
honds.—V. 114, p. 1650. 


Norton Co., Worcester, Mass.—-Stock Dividend, &c. 

The company has increased its authorized capital stock from $5,000,000 
(‘all outstanding) to $9,000,000, var $100. The additional stock will be 
distributed to Common stockholders as a 200% stock dividend. The 
company also has an authorized issue of $6,000,000 7°, Cumul. Ist Pref. 
stock of which $5,920,000 is outstanding. 

Palance Sheet. 
Nov. 30°22 Dec. 31°23 

Asset $ 
Realest..mach.&e 5,702,956 
Notes & ace’tsree 1,193,010 
(‘ash & Gov't sce 2,073 885 
Inventory 4.976 567 
Investments 4.642 9O2 
Miscell. asseta 326,104 


additional 
underlying 


Nor. 30°22 Dec. 31°21 
Liabilitie. 5 s 
Preferred stock 5.920.000 5.920.000 
Common stock 3, 000 3,000,090 
Accounts payable 5.846 8H 273 
Accetued charrces 3,961 
Profit & loss surp 5.707 


S7E 

5A 359 
79 4B? 
3.705 
378.954 
92.75% 


7,184,844 





Total 16,915,454 16,190,118; Total 16,915,454 16,196,115 


—V.I111, p. 499. 
Ohio Fuel Oil Co.— Resumes Dividends. 


A dividend of 50 cents per share has been declared on the outstanding 
Capital stock. par $1, payable Jan. ’0 to holders of record Jan. 15. This is 
the first dividend since Dec. 20 i918, when 50 cents per share was paid.- 
V. 114, p. 1898. 


Ohio Fuel Supply Co.—-Segregation A pproved.— 

The Ohio P. S. Commission has approved the matter of segregation of 
the natural gas business of the company. The business will be transferred 
to a new company known as the Ohio Fuel Gas Co. The $25,000,000 capital 
meg the new company will be held by the Ohio Fuel Supply Co.—V. 115, 
p. 2803. 


Ohio Leather Co.—-Reorganization Plan.— 

A Youngstown dispatch states that the company is working out a plan 
of reorganization that is expected to help to overcome some of the troubles 
arising from losses of about $2,000,000, resulting from the post-war slump 
in leather values. Stockholders will be asked to contribute about $1,000,000 
to hold the'r position under the reorganization plan and bankers to accept 
long term debentures for a portion of their loans now aggregating about 
$2,300,000. The debenture issue would be cut to $1,500,000. 

Present Preferred stockholders will be asked, it is stated, to pay in $50 
a Share on that stock for which they will be given 8% Ist Pref. stock, and 
have their present Preferred holdings cut in half. They will also be given 
no par value Oommon as a bonus. If Preferred stockholders do not pay 
in their holdings will be cut one-fifth in the form of 7% 2d Pref. stock. 

(ommon stockholders will be asked to pay $20 a share for which they will 
be given 2 shares of no par value Common. Otherwise their holdings will 
be canceled.—-V. 114, p. 529. 


Ohio Oil Co.——Production— Sales, &¢.— 


President 1. ©. Donnell, before the Senate Manufacturers Committee, 
Stated that the company and its subsidiaries produced 13,356.510 bbls. of 
oil in 1922, against 10,547,554 bbls. in 1921 and 9.644.497 bbls. in 1920. 
Purchases of oil by the company amounted to 6,558,340 bbls. in 1922, 
against 6,253,299 bbls. in 1291 and 4.416.446 bbls. in 1920. Total sales 
of crude oil in 1922 amounted to 15,456,745 bkls. at average price $1 99. 
In 1921, 10,674,293 bbls. at $2 22. and in 1920, 15,225.791 bbls. at $3 19. 
The company in December last had in storage 13,.000.090 bbis.. of which 
11,000,000 were available, balance not being usable.——V. 115, p. 2486. 


Ohio Power Co.—Bonds Sold.—Dillon, Read & Co.; Lee, 
Higginson & Co., New York; and Continental & Commercial 
Trust & Savings Bank, Chicago, have sold at 92 and interest. 
to net over 5.55%, $2,000,000 First & Ref. Mtge. 5% Gold 
Bonds, Series B. Dated July 1 1922. Due July 1 1952. 
(See advertising pages.) 

[ssuance._-Approved by the Ohio Public Utilities Commission. 

Data from Letter of President R. E. Breed, New York, ‘an. 8 1923. 

Company.—Owns and operates large electric power and light generating 
plants an distributing systems in important manufacturing and mining 
sections of Ohio. Transmission and distributing lines, amounting to over 
1,395 miles, serve communities having a total population of approximately 
100,000, including in all 76 cities and towns, among which are Canton, 
Mit. Vernon, Newark, Fremont, Lancaster, Bucyrus, Steubenville, East 
Liverpool, Lima and the Wheeling district west of the Ohio River. 

_Principal power station, located at Windsor, 12 milse north of Wheeling, 
W. Va., has a present generating capacity of 120,000 k. w.. of which 90,000 
k. w. owned by company and is subject to the lien of this mortgage. 30,000 
k. w. being owned by the West Penn Power Co. 

Control.—Oompany is a subsidiary of American Gas & Electric Co. 

_ Earnings Years Ended Nov. 30— 1922. 1921. 1920. 
Gross revenues ._..--$8,404,047 $8,007,485 &7,391,.677 
Net revenues 3,223 ,654 3,084,156 2,338,884 

Capitalization Outstanding After This Financing. 
Ist & Ref. M., Ser. A 7s_$10,000,000|6% Preferred Stock $4,239,700 
Ist & Ref. M., Ser. B. 5s. 8,132,500|Common Stock 4,950,600 
Divisional Issues 3,787 ,000 

Renewat Fund.-—Mortgage provides that the company shall on April 1 
of each year, beginning April 1 1922, pay into a renewal and improvement 
fund a sum equal to 444% of the bonds outstanding at the close of the 
preceding year (including underlying bonds) less the amounts expended on 
the property of the company during such year in repairing, maintaining, 
renewing and replacing the mortgaged property. Sums so deposited may 
be used to reimburse the company for excess expenditures for repairs, &c., 
and to call or redeem bonds or to reimburse the company for property 
additions against which no bonds may be issued. 

Pur pose,—Proceeds will be deposited with the trustee to be drawn down 


against future construction. Compare description of bonds, property 
&e., in V. 115, p. 1639, 2055, 2694. sab tanta 





Old Dominion Power Co.—Notes Sold.—Chas. D. 
Barney & Co. announce the sale at 99 and int., to yield 
about 624% of $500,000 First Mtge. Collateral Trust 614% 
gold notes (see advertising pages). 

Dated Jan. 1 1923. Due Jan. 1 1928. Int. payable J. & J. Callable 
at 101% and int. prior to Jan. 1 1925 and at 100% and int. thereafter. 
Denom. $1,000 and $500 (c*). Co. agrees to pay the normal Federal 
income tax not exceeding 2°%. Penn. State 4 mills tax refunded. Chase 
National Bank, New York, trustee. 

Company.—Furnishes electric light 
communities in Wise County, Va. 
and industrial character. 

A large part of the company’s revenues is derived from the sale of power 
to the coal mines, including Wise Coal & Coke Co., Norton Coal & Coke 
Co., Virginia Iron, Coat & Coke Co., Clinchfield Coal Corp. and Blackwood 
Coal & Coke Co. In addition furnishes electric light to the towns of 
Norton, Wise, Coeburn and St. Paul (in construction), as well as doing 
the street lighting of these municipalities. 

The generating equipment comprises 5,000 k.v.a. capacity. Trans- 
mission system comprises 36 miles of high tension line, and when additions 
now under construction are completed there will be a total of 56 miles of 
transmission line under operation, in addition to over 20 miles of high- 
tension distribution lines. 

Canitalization After This Financing 
First Mortgage Collateral Trust 614‘ #5090 000 $500 .000 
Capital stock : 1 0009 000 769,200 

There is an authorized issue of $3 ,.000.000 ist Mtge. bonds, $500,000 of 
which will be issued and pledged as security for the gold notes. 

Earnings for Twelre Monihs ended Dec. 31 1922 (December est.). 
Gross earnings. ___- as ; | $282 ,900 
salance after operating expenses and taxes - $146,000 
Depreciation . ) 37 O00 


109.000 


and power to various towns and 
Territory served is mainly of a mining 


Authorized. Outstanding. 
, notes 


Net earnings available for interest 


Oliver Iron & Steel Corp.— Verger.— 

The Oliver Iron & Steel Co., manufacturers of carriage bolts, machine 
bolts, nuts and washers, of all sizes, rivets. light forgings, picks, crow bars, 
wagon irons, &c., and the Morris & Bailey Steel Co. of Pittsburgh, manu- 
facturers of cold rolled strips, sheets and plates of every description, have 
been merged under the above name. The management of the two com- 
panies in the merger will continue as in the past. The Morris & Bailey 
Steel Co. will be known as Morris & Bailey Division, Oliver Iron & Steel 
Corp. The new corporation will continue to manufacture the complete 
lines that were made by the former companies. The new company, it is 
stated, will have an authorized capital of $8,000,000. 


Orono (Me.) Pulp & Paper Co.—Bonds Sold.— Merrill 
Trust Co. and Columbia Investment Co., Bangor., Me., 
have sold $500,000 Ist Mtge. & Real Estate Lien 6°, gold 
bonds at 100 and in A circular shows: 

Dated Jan. 1 1923. Due Jan. 11943. Interest payable J. & J. without 
deduction for normal Federal income tax up to 2%. Denom. $1,000 
and $500 (c*). Redeemable on any interest date at 105 and interest. 
Merrill Trust Co., Bangor, Me., trustee. 

Company .—Operates its own mills at Orono, Me. Has been successfully 
engaged in the manufacture of sulphite pulp, colored kraft, bag, envelope, 
wrapping, manifold, tissue, and specialty papers. Plants have a daily 
capacity of 50 tons of sulphite pulp and 60 tons of paper. Electrical 
energy for the operation of the plant is supplied from the company’s 
hydro-electric development of 3,200 h. p. Timberlands owned and con- 
trolled are sufficient for a 30 years’ supply at present rate of consumption. 

Security.—A first closed mortgage on 87,500 acres of timberlands, 
subject only to an existing mortgage lien on one township of $150,000. 
all of which will be paid off by April 1 1925. Further secured by a mort- 
gage on the company’s pulp and paper mills. hydro-electric plants. &c.., 
now covered by the $350,000 Ist Mtge. 5% bonds outstanding. 

Earnings.—For past 5 years net earnings applicable to bond interest, 
and after Federal taxes, have averaged about 7 times interest requirements 
for all bonds issued and to be issued. Earnings for 1922, December esti- 
mated, show net of $228,495, or more than 4 times requirerrents. 

Purpose.—To liquidate bank loans created for the purpose of acquiring 
a sufficient timberiand reserve. e 

Capitalization After Giring Effect to the Present Financing. 
Ist Mtge. & Real Estate Lien 6% bonds (closed)_ - _ $500,000 
Ist Mtge. 5% bonds, $500,000; less sinking fund, $150.000: out- 

standing StS. ara nto edn Es Paes tte Ree _. 350,000 
Mortgage Lien on one timberland tract Gue and payable 1923, 

1924 and 1925_. aaa. > hl two's Si 5 es 150,000 
Capital stock, paying 8“) dividends. _ 1,984,000 


Filed with Massachusetts Commissioner 


1922. 1921. Liabilities— 
$2,951,549 582,182,081, Capital stock 
€ 2,960 50,146 | Accts. & notes pay 
2,39N,820 2,710,969) Surplus. 
Cash & debts rec 871,578 505,227 
Investments 12.619 29% OO” Totai ‘each site) $4 290.526 $5.657.425 
* Includes reserve for Federal and State taxes.—V. 106, p. 925. 


Ottawa (Ill.) Silica Co.—Bonds Sold.—Whiting & Co.., 
Chicago, announced the sale at par and interest of $500,000 
First Mtge. 6% Sinking Fund Gold Bonds in the advertising 
pages of last week’s ‘“‘Chronicle.”’ 

Dated Dec. 15 1922. Due Dec. 15 1942. Interest payable J. & D.at 
First Trust Co. of Ottawa, Lll., trustee. Denom. $1,000. Callable at 
103 and interest on any interest date upon 30 days’ notice. Normal Federal 
income tax up to 2% paid by the company. 

Company.—Organized in 1900 to mine and ship washed and dried silica 
sand. Since that time has grown to bethe largest producer of this product 
in the United States. Company’s product is the finest grade of pure silica 
sand, being 99.89°, pure silica. It is used in the manufacture of glass, 
steel, plaster, roofing, washing powders and for polishing and grinding, 
sand blasting and sawing stone and marble. Present annual capacity is 
about 500,000 tons of washed and dried sand and its market is practically 
limited only by the ability to get cars for shipment. 

Earnings.—Average net earnings for the past five years, after deducting 
all taxes and expenses and available for interest charges, are nearly four 
times the interest charges on this issue. 


Pacific Gas & Electric Co.—11 Months Earnings.— 
Period— 1922———_Nor ——1921. 1922—11 Mos.—1921 
Gross earnings_.______.. $3,280,274 33,035,040 $35,748,172 $34,272,148 
Net after taxes____. ; ] 757 1,065,235 14,430,859 12,224,817 
Bond interest & discount 26 407 122 3: 725,454 
Depreciation reserve -_ - - 306 ,607 255,757 c 813,321 
Pref. divs. accrued _- -- 24: 2 012.526 


Geeta. «.. ocean ..-- $628,524 $402,356 $3,602,413 $2,673,516 
Vice-Pres A. F. Hockenbeamer says that the company is starting the 
new year with 47,000 more customers on its books than a year ago, and that 
the prospects are for a continuation of this rate of growth and, coupled 
with larger blocks of power signed up or applied for and not yet connected, 
indicate that the company may look forward with confidence to an un- 
usually large volume of new business during 1923 It will also have the 
advantage of a full year’s operation of the large hydro-electric development 
on Pit River, put in operation during the latter part of 1922 | 
By a recent decision of the Calif. RR. Commission, effective Feb. 20. 
electric rates will average about 9° lower in 1923, but the management 
does not consider it at alllikely that the Common stock dividend policy of 
6% cash and 2% stock established in Dec. will have to be changed, in view 
of the substantial surplus over this rate earned in 1922 and the prospect 
for enlarged business and more economical operation in 1923,—V. 116, 
p, 84. 
Packard Motor Car Co.—Pres. Macauley Reviews Liberty 
Motor War Contract—Govi. Claims Profits Too Large and 


Contract Repudiation May Mean Tor Refund.—Pres. Alvan 


of Corporations. 
1922. 
$800 000 
1,873,515 
"3,617,011 


Assets— 
Rei! estate 
Equip. accounts 
Inventories 


192) 
S800 000 

686 586 
1.170.837 


. 
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Macauley in a letter to stockholders regarding the Govt. re- 
opening of the Liberty Motor contract tax matter says: 

A committee has been appointed by the War Department to consider 
audits of war contracts for production of Liberty engines and the company 
has been notified that the contracts are to be repudiated. A preliminary 
finding of this committee would indicate that the company may be asked 
to return to the Government a sum of approximately $6,000,000 on the 
ground that under the contracts which the Government itself prepared 
and which have in all respects been fuily performed and terminated 3% 
years ago, that this company made too large a profit. No account is taken 
of the fact that nearly 70% of the profit from the manufacture of these 
engines was immediately paid back to the Government in taxes. 

Qur net profit as shown by our books, for all our Libertv Motor work. 
extending over a period of practically two years. was actually less than the 
amount the Government would ask us to return. 

The claim, if it is ever pressed, would not in a financial way be so serious 
as it sounds at first consideration, since the taxes that have already been 
paid would have to be refunded to us, thereby reducing the amount under 
consideration from $6,000,000 to approximately $2,000,000. 

1¢ War Department Committee in seeking now to repudiate our contract 
makes no claim of deception or concealment or misrepresentation. The 
Government was as thoroughly familiar with the facts as we; the Com- 
mittee simvly claims now that our profits were too large, and they say 
this without allowing for the enormous taxes paid, and without consideration 
of the face that our profits were larger, both before and after Liberty motor 
manufacture, than during its progress. 

They do not take into consideration the fact that in order to get out the 
greatest number of Liberty motors in the shortest possible time, we turned 
over our entire factory neeced for this purpose, and closed up our regular 
business of manufacturing Packard cars to embark upon the uncertainties 
and perils of Government contracts. 

We are advised that these carious contracts are valid, and that the settle- 
ment made with the United States more than 3% years ago is likewise 
valid and concluded the matter, and that these contracts cannot be repu- 
diated. 

The net profits from 1916 to 1920, 
1916_______ .$6,206,419!1918_ ~~ 
1917. *5 400,691 '1919_-_- 

*Years during which company 
116. p. S84. 


Paige-Detroit Motor Car Co.—Stalus.— 

Sales in 1922 aggregated approximately $41,000,000, compared with $15.- 
114.200 in 1921. Production in 1922 was 24,000 Paige cars and 12.060 
Jewett cars. compared with 10,009 cars, the total output in 1921 and 14,009 
in 1920. For 1923 the company plans an output of 40,000 Jewett cars and 
15,000 Paige cars. On Jan. 1 bona fide orders with deposits attached ex- 
ceeded by 20° the January manufacturing schedule.—(‘*Watl! Street Journ- 
al’ Jan. 10.)—V. 115. p. 2591. 


Peerless Oil Corporation.— Verger, &c.— 
See Kansas & Gulf Co. above. 


Penn Central Light & Power Co.—Stock.— 

About 69% of the 13.800 shares of Preference stock offered to stock- 
holders (V. 115, p. 2695) was subscribed for by more than 800 stockholders. 
bala sro by the stock has been sold under the customer ownership plan. 
—V.116, p. 84. 


Pennsylvania Rubber Co., Jeannette, Pa.—Sui/.— 

_ The State of Texas has filed anti-trust proceedings in the Travis County 
District Court of Texas against the company. It is charged that illegal 
as have _ made with distributers of the company in that State, 
—V.110. p. 173. 


Pennsylvania Water & Power Co.—Tenders.— 

The Columbia Trust Co., trustee, 60 Broadway, N. Y. City, wil! until 
Jan. 17.receive bids for the sale to it of First Mortgage 5% Sinking Fund 
vold — one gee. 1 1940, to an amount sufficient to exhaust $75,097. 

115, p. 877. 

Pierce-Arrow Motor Car Co.—Bonds to Retire Loans.— 

The officers of the company are reported to have arranged through local 
bankers to retire the outstanding bank loans The plan, it is said, calls 
for the issuance of $4,000,000 6% bonds and a like amount of 8% debentures. 

The company, it is reported, shipped in 1922 an aggregate of 1,523 pass- 
enger cars and 1,170 trucks (compared with a total of approximately 2.200 
cars and trucks in 1921). Of the 1,523 cars. 502 were shipped in the first 
*} months and 1.0921 in the last 6 months. Truck shipments of 535 in the 
last half declined from 635 in the first 6 months.—-V. 115, p. 2803. 


Pittsburgh-Florida Fruit Growers Association. — 
Bonds Offered.—Clark, Williams & Co., Floyd-Jones, 
Vivian & Co. and Goodwin, Allen & Co., New York, are 
offering at 99% and int. $500,000 Ist (Closed) Mtge. & 
Coll. Trust 7%°¢ A eireular shows: 


inclusive, were as follows: 

_...*85,616,701 | 1920- _-. ._ $6,276 .863 
*5,433 634 | 

manufactured Liberty 


motors.—vV. 


144% Gold bonds. 

Ked. all or part on any int. date on 60 days’ notice at 110 and int. Int. 
payable J. & J. at Citizens-American Bank & Trust Co., Tampa, Fla., 
trustee. or Seaboard National Bank, New York, without deduction for 
any Federal ineome tax not in excess of 2%. Penn. and Conn. 4 mills tax 
ee Denom. $1,000, $500 and $100 (c*). Dated Jan 1 1923, due 
45. 

Common Stock Purchase Warrants.—-Bonds carry stock option warrants 
which may be detached, and either held or disposed of separately and 
«part from the bonds), entitling the holder thereof to purchase, within the 
periods below fixed, Oommon stock in the ratio of 10 shares for each $1,000 
of bonds to which these warrants are originally attached at $100 per share 
on or before Jan. 1 1928, $105 per share on or before Jan. 1 1929, $110 per 
share on or before Jan. 1 1930, $115 ver share on or before Jan. 1 1931, 
$120 per share on or before Jan. 1 1932, $125 per share on or before Jan. | 
1935. 

Company.—-Incorp. in 1914 in Florida. Operates and manages one of 
the largest citrus fruit industries in the world, including approximately 
5.000 acres, all of which it either owns or controls. During the present 
season company is producing approximately 60,000 boxes of fruit. Estimates 
based upon the annual production figures of the Florida Citrus Exchange 
indicate a production from these properties of 228,000 boxes in 1925, 
470,000 boxes in 1927 and 1,000,000 boxes in 1930. 

Capitalization— Authorized. Outsianding. 
First Mtge. 74.°% bonds $500 000 &500 .000 
Capital stock (par $100) eer 2.000 ,000 1,217,300 

Purpose.—Proceeds will be used to complete the company’s purchase 
of 16,550 acres of timber lands adjoining the grove properties, which will 
insure the company a sufficient quantity of material for crates for an 
indefinite period of time. Balance of the proceeds will be used to liquidate 
certain present floating debt and to provide additional working capital. 

Eurnings.—Net earnings for past 5 years have averaged over 4 times 
interest requirements on these bonds, and for 1922 were over 4!4 times 
interest requirements. It is estimated that for 1923 net earnings, after 
Federal taxes, will amount to more than $250,000 which, after providing 
for bond interest is equal to more than $15 per share on the outstanding 
12.173 shares of Canital stock. 


Polack Tire & Rubber Co.— Dissolved.—- 

The stockholders recently voted to dissolve the company. A certificate 
to on oe been filed with the Secretary of State at Albany, N. Y.— 
V. 115, p. 2487. 


Postum Cereal Co., Inc.—Pref. Stock Purch.—Earnings. 

The company has purchased and placed in the treasury approximately 
21.900 shares out of the original issue of 65,000 shares of Preferred stock 
sold in Feb. 1922 (V. 114, p. 745). Sinking fund requires that beginning 
with 1925 3% of total outstanding be retired annually. The company is 
using surplus earnings to purchase Preferred stock 

(+ross sales this year are in excess of $21,000,000, compared with $17,- 
774.284 in 1921. It is estimated that earnings available for dividends will 
i.pproximate $3,000,000 or about $13 a share on the Common stock. Actual 
earnings, available for divs. for the 6 months ended June 30 1922 were 
$1.541,212. The financial position is excellent and the company has never 
borrowed a dollar from banks—‘‘ Wall Street Journal’ —V. 115, p. 763 


Potomska Mills, New Bedford, Mass.—-Stock Div., &c.— 
The company has issned to holders of record Dec. 29 $600,000 capital 
stock, par $100, us a 50% stock dividend, thereby increasing the authorized 





and outstanding capital stock from $1,200,000 to $1 .S00,900.-—-V. T15, p- 
2R04. 


Prairie Oil & Gas Co.—Acquisition.— 

The company is reported to have acquired the 40%, interest of West & 
Hazlett in the Kasoming Oil Co., for a sum said to be $4,000,000. This 
gives the Prairie Oil Co. the entire control of the latter company. The Kas- 
——. s Co. oF properties in both the Salt Creek and Lost Soldier fields. — 

, , DP. 2690. 


Princeton Telephone Co.—Acquisition.— 

The I.-S. C. Commission on Jan. 2 authorized the acquisition by the 
Princeton company of the proverties of the Oakland City Telenhone Co. 
and of certain properties of the Indiana Bell Telephone Co.—V. 115, p. 2804. 


Producers & Refiners Corp.—Acquires Fensland Oil 


Co.—Resumes Dividends on Common Shares.— 

The directors recently approved the acquisition of 51% eof the stock of 
the Fensland Oil Co. Provision was made to offer to the minority stock- 
holders of Fensland an opportunity to exchange their shares for Common 
shares of Producers & Refiners Corp. on the basis of 35-100 of one share 
of Producers & Refiners for each share of Fensland. Such offering is to 
be made after the authorization of the increase in capital of the Producers 
& Refiners Corp. Jan. 15. 

Provision was made to offer to the minority stockholders of the Lyons 
Petroleum Co. an exchange of shares on the basis of 59 shares of Lyons 
Petroleum stock for one share of Producers & Refiners Corp. stock. The 
majority of shares of the Lyons Petroleum Co. is owned by the Producers 
& Refiners. 

A dividend of $1 per share has been declared on the outstanding Pro- 
ducers & Refiners Corp. Common stock, par $59. payable March 15 to 
holders of record March 1. This is the first distribution on the stock 
since May 1921. when 14% was paid on the old stock of $10 par value. 
—V. 115, p. 2804. 


Public Service Electric Co.—Enlargement.— 

This company (a subsidiary of the Public Service Corp. of N. J.) announc- 
ed this week that work was being rushed on the installation at Burlington. 
of an additional unit of 12,590 kilowatts. This will give the plant a capacity 
of 37,500 kilowatts. —V. 115, p. 2278. 


Quaker Oats Co., Chicago.—-New Vice-Presidenits.— 

The company has appointed nine additional Vice-Proesidents, in charze 
of various departments, as follows: C. A. Bowman, C. ©. Coldren. G. A. 
MacDonald, Ernest Noell, J. C. Murray, T. W. Cloney. O. B. Holloway, 
C. A. Lahey, R. Douglas Stuart.—V. 115, p. 2487. 


Quissett Mill (New Bedford, Mass. ).—Salance Sheet.— 


Assets. Dec. 19°22. Dec. 31 °21.| Liabilities. Dec. 19 °22. Dec.31°21. 
Plant account____ $2,230,462 $2,227,772 | Capital stock. $1,555,000 $1,555,000 
Cash, accts.ree.,&e 1,674,778 1,466,447) Bonded debt. 4,000 
Inventory 987,192 1,445,419 | Notes & accts. Day 79,810 
Miscell. ausete... ......-.. 37,313 | Reserve for deprec 1,437,732 

_—--—- - Profit & loss._____ 1,815,890 
$4,892,432 $5,176,951 |—V. 115, p. 2804. 


Rand (Gold) Mines, Ltd.—Gold Output.— 

hroduction of gold from the company's mines during Decemter amounted 
to 790.009 ounces, compared with 764,000 in November, 778,000 in October, 
and 747,000 in September.—V. 115, p. 2913, 2695. 


(Robert) Reis & Co.—Repori for Final Quarier of 1922.— 

Combined gross sales of the company and its subsidiaries for the fourth 
quarter ending Dec. 31 1922 amounted to $1.742.094, compared with 
$1.301,316 for the corresponding quarterly period of 1921. 

The month of December 1922 showed an increase in business of 50% 
over the corresponding month of 1921.—V. 115, p. 1846. 


Reliance Mfg. Co., Chicago, Ill.—Pref. Stock Offered. 
John Burnham & Co., Chicago, are offering at 99 and divs. 
$2 500,000 7% Cumul. Pref. (a. & d.) stoek (see adv. pages). 

Redeemable all or part at 115 and divs. up to and including Jan 1 1933, 
and thereafter at 110. Dividends payable Q.-J. Sinking fund established 
to call or purchase annually at least 3% of the largest amount of Preferred 
stock at any time outstanding. 

Canitalization (No Funded Debt) Authorized. Issued, 
7% Cumulative Preferred stock (par value $100)_.$3,500,000 $2,500,000 
Common stock (par value $10) 3.500,000 2,400,000 

Note.—75% of the Common stock is owned by officers and employees. 

Listing.—Application will be made to list Pref. stock on Chicago Stock 
Exchange. 

Data from Letter of Pres. Milton F. Goodman, Chicago, Dec. 28. 

Company.—Organized in Indiana in 1898 with an authorized capita! 
of $25,000. Is being incorporated in Illinois. Company is engaged in 
the manufacture of workingmen’s shirts and is the largest in this line 
in the United States. Present capacity of plants in excess of 5,000 dozen 
garments per day. Operates 18 factories (including 6 equipped by it in 
State institutions) reaching from Connecticut to Oklahoma. Principal 
jlants located at Michigan City, Columbus. Bedford, Seymour, Wash- 
ngton, North Vernon, Edinburgh, Loogootee and North Judson, Ind. 
Number of employees about 4,500. 

Company is also financially interested in Cotton Mills Products Co.., 
operating cotton mills in Winona, Natchez and Yazoo City, Miss., and 
Montgomery, Ala. 

Net Sales and Net Profits 
Net Sales. xNet Profits. 
_._..$3,893 ,429 $399,100! 1920__ 
.--- §,321,812 764,600 | 1921 
6,815,396 965,867 | 1922(11 mos. 
7 567 340 L,O87 G05 | 


x After deducting all expenses, but before provicing for Federal taxes 
and special compensation. 


Reynolds Wire Co., Dixon, Ill.—Boids Offered. _ 
Peabody, Houghteling & Co., Chicago, are offering at prices ranging 
from par and int. to 100.48 and int. according to maturity $250,000. Ist 
Mtge. 64%% serial gold bonds, dated Dec. 1 1922. Due annually Dec. 
1 1923 to 1932, incl. Red. in reverse of numerical order, upon 60 days 
notice on Dec. 1 1923. or on any int. date thereafter, at 102 and int. Int. 
navable at Peabody, Houghteling & Co., Chicago. without deduction for 
Federal income tax, not in excess of 2%. First Trust & Savings Bank, 
Chicago, trustee. 
Earnings.—For the fiscal years ended July 31 1922 earnings for int., 
depreciation and Federal taxes have been as follows: 1918, $144,951, 1919, 
$79.729; 1920, $64,897; 1921. $71,084, and 1922. $96,749. 
Company.—Incorp. in Illinois in 1894. A manufacturing pliant located 
on the Rock River, equipped as wire weaving plant. The water power 
rights are now used by the company in conjunction with the Iinois North- 
ern Utilities Co. Principal products are drawn wire and woven wire cloth. 
Sales.—Sales are reported as follows: 1918, $569,766; 1919, 576.560; 
1920, $652,819; 1921, $634,042, and 1922, $757 .659. 
Capitalization. Authorized. Outstanding. 
Capital stock $250,000 $225 0100) 
Ist Mtge. serial bonds 500 OOO 250.000 


Robeson-Rochester Corporation.— Consolidation. _ 

This company was incorporated in New York Jan. Z 1926 as a Consoli- 
dation of Rochester Stamping Co. and Robeson Catlery Co., both of 
Rochester, N. Y. Both companies were controlled by the same interests 
and the consolidation is more or less one of economy. 

The authorized capital of the new company is $2,000,000 common (par 
$25). $800,000 First 7% Cum. Pref. (par $100) and $850,000 7%, Cum. 2d 
Pref. stock (par $100); outstanding, common, $1.700,000; rst Pref.. 
$480,000; Second Pref., $850,000. All classes of stock have equa! voting 
power. President George W. Robeson, Rochester, N. 


Rogers, Peet Co. (Outfitters), N. Y.—Obitua: dj . 

President Frank S. Turnbull! died at Montclair, N. J., Jan. 5.--V. 
112, p. 2544. 

Royal Dutch Petroleum Co.—Acquisition.— 

See 11E 


ritish Controlled Ojilfields, Lid. above.—\V. , p. 2095. 


————— - 


4,000 

103 ,855 
1,321,714 
2,192,382 


Calendar Years. 
Nal Sales 
$10,242,359 
461,011 
& 788.16) 


x Vet Profits. 


990,409 
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F St. Paul Gas Light Co.—T7o Build Plant.— _—_ 

The company recently applied to the Federal Power -Commission”for 
authority to build a 20,000 h. p. electric power plant in[St. Paul, to Cost 
$1,500,000.—V. 113, p. 2729. 


Santa Monica Mountain Park Co.—Bonds Offered.— 
First Securities Co., Los Angeles; Anglo London Paris 
National Bank, San Francisco; Security Trust & Savings 
Bank, and California Securities Co., Los Angeles, are offer- 
ing at par and int. $2,200,000 Ist Mtge. 6% serial gold bonds. 
A circular shows: 


Dated Nov. 11922. Due Nov.1 1926 to 1932,incl. Denom. $1,000 and 
$500(c*). Int. payable M. & N. at office of Anglo-California Trust Co., 
San Francisco, trustee. Red. on 30 days’ notice in entire amount of next 
ensuing maturity or maturities, or by lot for less than the entire amount 
of next maturity, on any int. date at 105 andint. Normal income tax paid 
not in excess of 2%. , 
Guaranty.—Bonds are guaranteed principal and int. by R. C. Gillis, 
Arthur H. Fleming and Marjorie F. Lloyd-Smith of Los Angeles. 
Property.—Property, located within the city limits of Los Angeles, is 
within the famous old Spanish Land Grants, Rancho Boca De Santa Monica 
and Rancho San Vicente Y Santa Monica, consisting of 22,069 acres. Ap- 
praised value of property $4,491,000. 


Savannah Sugar Refining Co.—7o Increase Capital.— 

The stockholders will vote Jan. 25 on increasing the authorized capital 
from 27.500 shares of Pref. stock (par $100) and 49,500 shares of Common 
stock (no par value) to 37,500 shares Pref. (par $100) and 57,500 shares 
Common (no par value). Of the increased Common stock, 30,000 shares 
shall be issued only in exchange for outstanding Preferred stock at the rate 
of —- of a share of Common for each share of Preferred.—V. 115, 
p. 378. 


Schulte Retail Stores Corporation.— December 
Month of December— 922. 1921. 
i $2,873,785 $2,221,425 

—V. 115, p. 2804, 2695. 


Shaffer Oil & Refining Co.—Notes Called.— 

Certain of the Convertible 8% Serial gold notes dated May 1 1921 have 
been called for payment Feb. 1 at 105 and interest at the office of the First 
National Bank, New York, or at the Continental & Commercial Trust & 
Savings Bank, Chicago. The notes so called are of Series “‘B,’’ due May 1 
1923, and Series ‘‘C,"’ due May 1 1924. 

Holders of the above notes may, at their option, surrender any of said 
notes owned by them at any time prior to Feb. 1 1923, at either of said 
or. 9 feoeve in payment therefor 105 and int. to date of surrender. 
—V. ,p. : 


Sharon (Pa.) Steel Hoop Co.—/Jnitial Dividend, &c.— 

The directors have authorized the initial payment of 2% on the new Pref. 
stock issued in June last (V. 115, p. 83). 

President 8S. P. Ker states that earnings for November and December last 


were in excess of all charges, bond interest and preferred dividends.— 
V.115, p. 2390. 


Shell Transport & Trading Co., Ltd.—Dividends.— 
The Equitable Trust Co. of N. Y. has received a dividend on the 
Ordinary shares so held by it, of 23. per Ordinary share, par £1 sterling 
each, the equivalent thereof, distributable to holders of ‘‘American shares’’ 
under the terms of the aqreomens. is 92% cents on each ‘‘American share.”’ 
This dividend will be distributed by the trust company on Jan. 24 to 
rE nome holders of ‘‘American shares’’ of record as of Jan. 16.—V., 
»D. . 


Shredded Wheat Co.—Stock Increase.— 


The stockholders on Jan. 5 approved the plan to increase the present 
authorized Common stock from $8,750,000 (par $100) to $10.000.900. 
The new stock will be offered to stockholders of record (Pref. and Common) 
Jan. 20 at par in the ratio of one new to eight old. It is the intention to 
— , * one $1,250,000 Pref. stock from the proceeds. See V. 

, p. © 


Smith & Wesson, Inc.—Bonds Offered.—Estabrook & 
Co. are offering at 99 and int., $500,000 15-Year First 
aie 


(Closed) Mtge. 544% Sinking Fund Gold Bonds. 

Dated Jan.2 1923. Due Jan. 11938. Denom. $1,000 and &509 (c*). 
Interest payable J. & J. in Boston without deduction for norma] Federal 
income tax up to 2%. State Street Trust Co., Boston, trustee. Redeem- 
able on any int, date, all or part, at 105 and int. to and including July 1 
1928; thereafter at face value and \% of 1% premium for each year or frac- 
tion thereof from date of redemption to maturity. 

Capitalization.—First Mtge. 54% Sinking Fund Gold Bonds, $500.000: 
Common Stock, $2,500,000. 

s Company.—Is the outgrowth of a business founded in 1852 at Norwich. 
Conn. Business is to-day the largest in the world engaged exclusivelv in 
the manufacture of revolvers and pistols. Plant located at Springfield. 

ass., has a floor space of 185,000 sq. ft., with a productive canacityv of 
about 125,000 arms perannum. [The company was recently incorporated 
in Massachusetts.] 

Earnings.—Net earnings of company and its predecessors after deduction 
of all tax charges for the ten years ended July 321 1922 have averaged over 
nine times interest requirements on these bonds and over five times com- 
bined interest and bond sinking fund charges. 

Security.—Secured by a first mortgage upon all the real estate of the 
company. ‘They are also a direct obligation of the company which has net 
quick assets almost twice the face amount of bonds now being issued and 
total net tangible assets, after deducting all reserves, of more than 3% times 
this soane. Company has ample working capital for its normal require- 
ments. 

Sinking Fund.—-Under the terms of the indenture securing these bonds a 
sinking fund has been established which is adjudged sufficient to retire the 
entire issue by maturity. Bonds may be called or purchased for the sinking 
fund at not exceeding the redemption price.—V. 110, p. 1978. 


Southern California Edison Co.—T7o Pay Bonds.— 

Full provision has been made for the payment of the $1 ,000,000 of deben- 
tures, maturing Jan. 15. 

The California RR. Commission has authorized the company to issue and 
pledge or sell at not less than par $1,761 ,C00 of bonds secured by a mortgage 


and deed of trust from Pacific Light & Power Corp. to the U. 8. Mortgage & 
Trust Co.—V. 115, p. 2279 D ortgage 


Southern Counties Gas Co. (Calif.).—T7o Issue Stock.— 

The California Railroad Commission has authorized the company 
ssue $375,000 of Common stock for the purpose of reimbursing its treasury 
on account of surplus earnings invested in its property. The company 
had asked for authority to issue $750,000 as a stock dividend. The Com- 
mission held that it did not have authority to authorize a stock dividend. 
but could authorize the issue of stock for treasury reimbursement. The 
Commission, it is stated, also held that the company’s apparent surplus of 
$938,740 was in fact only $385,069 when full allowance is made for depre- 
ciation.—V. 115, p. 2592. 


Spring Canyon Coal Co.—Sale.— 
It is reported that this company has been purchased by James B. Smith, 
President of the King Coal Co. of San Francisco, Calif., and associates. 


The amount involved in the sale, it is stated, has not been made public. 
—V. 114, p. 2249. | , 


* Spring Valley Water Co.—Bonds Offered.—The bankers 
named below are offering at 981% and int. to yield about 
5.12% $22,000,000 Ist Mtge. 5% gold bonds (see adv. pages). 


Bankers peaking Offering.—Mercantile Trust Co., San Francisco: 
Equitable Trust Co., New York: First National Corp., Boston; Blair & 
Co., Inc., N. Y.; Union Trust Co., Chicago: Security Trust & Savings 
Bank and First Securities Co., Los Angeles; Wells-Fargo Nevada National 
Security Savings Tent GacePirtinnd, Om Atle Londen Pate Bs 

rust Co., Portland, Ore.; glo ndon o., 
San Francisco: First National Bank, Oakland, Cal.; Union Bank & Trust 


Sales .— 
Increase. 
$652 .360 








Co., Los Angeles; American National Co. and Security Bank & Trust 
Co., San Francisco. 

Dated May 1 1923. Due May 1 1943. Interest payable M. & N. at 
Union Trust Co., San Francisco, trustee, and Equitable Trust Co., New 
York, without deduction of normal Federal income tax up to2%. Callable 
all or part on any interest date at 102% during first 10 years, and thereafter 
at 4% less each year, but at not less than par. In the event of purchase 
of the operative properties by the City of San Francisco, bonds may be 
called at par provided the municipality does not desire to assume as a 
municipal obligation the then outstanding bonds. Denom. $1,000 (c*). 
Authorized $40,000,000. Additional bonds may be issued only under 
fixed restrictions. 

Issuance.—Authorized by California Railroad Commission. 

Data from Letter of V.-Pres. S. P. Eastman, San Francisco, Jan. 5. 


Company.—Company, or its predecessor in interest, has supplied the 
City of San Francisco with water for municipal and domestic purposes 
since 1858. It is the largest privately owned water company in the United 
States. Operative properties consist of 62,119 acres of land owned in 
fee and riparian rights to 33,343 acres, together with reservoirs, pipe 
lines and distribution mains, forming a complete water system which 
oun OOP the entire City and County of San Francisco. Population about 

nt to nee properties of company were appraised as of 
March 1 1920 by the California Railroad Commission at $37,000,000, 
since which date there have been added improvements, extensions and 
additions, making a total valuation exceeding $38,000,000. 

Franchises.—Franchises are perpetual and no monetary value has been 
placed upon them in the appraisal made by the Commission. 

Security.—Upon retirement of the present outstanding bonds on Dec. 
1 1923, this issue will be secured by a first mortgage on all of the company’s 
operative properties. Sufficient portion of proceeds of this issue to be 
held by trustee for retirement of former outstanding funded debt. 

Purpose.—Proc will be used to extinguish approximately $21,000,000 
of funded debt, and to provide for additions and extensions to properties. 

Public Relations.—The City of San Francisco has been given a 12-year 
option to purchase the operative properties at the Commission's valuation, 
made in 1920, of $37,000,000 plus certain additions since that date. In 
the meantime the city will build a bay conduit to be leased to the company, 
to augment the water supply. In case the city exercises its option to 


purchase the water company’s properties, the trust indenture under which 
these bonds are to be secured, will provide that the city may assume these 
bonds as a municipal obligation. 


Earnings Available for Bond Interest—Calendar Years. 


$2,184,708)1922 (Dec. 
sails 


$2 ,144,317/1920 
2 ,231,550!11921 est.) .. $2,727,000 
2,280,476 Avera 2,323 421 

Earnings.—Average earnings for the past 6 years, after providing for all 
operating expenses, depreciation and taxes, including Federal taxes, 
have been 2.11 times the annual interest requirement of $1,100,000 on 
the new $22,000,000 issue of bonds. For 1922 (December estimated) 
available earnings have been equal to 2.47 times this interest requirement. 

Dividends.—Dividends have been paid by this company and its prede- 

cessor without interruption since 1863, except for the period April 1906, 
to November 1908. resent dividends are being paid at the rate of 5% 


per annum on the $28,000,000 outstanding Common stock. See also 
V. 116, p. 85. 


Standard Rice Co., Inc., Houston, Tex.—Stock Div.— 
On Dec. 12 a 200% stock dividend was declared payable to stockholders 
of record of that date. This stock distribution increased the authorized 
and outstanding capital stock from $500,000 to $1,500,000. There is 
no Preferred stock authorized or outstanding. 


The company also has no mortgage, bonded or funded debt outstanding. 
—V.115, p. 2914. 


Steel & Tube Co. of America.—Acquired.— 
See Youngstown Sheet & Tube Co. below.—V. 115, p. 2696. 


Sterling Products (Inc.).—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing on or after 
Jan. 15 of 100,547 additional shares of its Capital stock, no par value, 
making a total onenee for of 603,282 shares. 

The 100.547 additional shares were offered pro rata to the stockholders 
of record Dec. 29 1922 at $59 per share, in the ratio of one new share for 
each 5 shares held. Subscription and payment must be made on or before 
Jan. 15 1923 at the office of the Dollar Savings & Trust Co. at Wheeling, 
in Wheeling or New York funds, or at American Exchange National Bank, 
128 Broadway, New York, in New Yorkfunds. The entire issue of 100,547 
shares has been underwritten. 

The profit and loss statement Jan. 1 to Oct. 31 1922 of Sterling Products 
(Inc.) and all subsidiaries (subject to adjustment), shows: Surplus Jan. 1 
1922. $2.555,320: net profits for period after Federal and State taxes, 
$2,984,886: total ourp us, $5,540,207. Deduci—Previous period adjust- 
ments, amortization of patents, tax refunds, &c. (net), $419,243. Dividends 
paid (a) Sterling Products (Inc.), $909.295: (b) Sterling Remedy Co. Pref. 
(not owned), $10,378; balance Oct. 31 1922, $4,201,290.—-V. 115, p. 2805. 


{M. T.) Stevens Sons & Co., North Andover, Mass.— 
he company has increased its authorized Common stock from $870,000 
(all outstanding) to $5,000,000, par $100. Of the additiopal $4,130,000 
new Common stock, $3,132,000 will be distributed as a 360% stock dividend 
to Common stockholders of record Dec. 30. The company also has an 
authorized issue of $600,000 6% Pref. stock, par $100 (all outstanding) . 
The orn, Oct. 31 1922 was $7,012,321, compared with $6,299,979 
Oct. 31 1 ; 


Stromberg Carburetor Co. of America, Inc.—/ncrease. 

The stockholders on Jan. 10 increased the authorized capital stock from 
75,000 shares (all outstanding) to 150,000 shares, no par value. Com- 
pare V. 115, p. 2914, 2488. 


Stutz Motor Car Co. of America, Inc.—Bonds Offered.— 
—Janney & Co., Frasier & Co., Inc., and Stroud & Co.., 
Ine., Philadelphia, are offering at 100 and int., $1,000,000 


15-Year 744% Conv. Gold Debenture bonds. 

Dated Oct. 1 1922. Due Oct. 1 1937. Denom. $1,000 (c*). Red. 
at 107% and interest until Oct. 1 1927. and thereafter at 105 and interest. 
Interest payable A. & O. without deduction of the normal Federal income 
tax up to 2%. Guaranty Trust Co., New York, trustee. Convertible 
into stock on the basis of 33 shares for each $1,000 bond. Pennsylvania 
4 mills tax refunded. 

Data from Letter of Pres. W. N. Thompson, Indianapolis, Ind. Dec. 20 


Capitalization (After Present Financing)— Authorized, Outstanding. 
15-Year 7% % Conv. gold debs $1,590,000 $1,000,000 
Common stock (no par value) x263 ,006 shs. 230,000 shs. 


x 33,000 shares reserved for the conversion of $1,000,000 bonds. 

Company.—Incorporated in 1916 to take over a business established 
in 1911. Manufactures the well-known Stutz car. Plant located in 
Indianapolis, has a floor space of 370,000 sq. ft. and a capacity of 6,500 

ars per annum, 

" Rarnines.—Net earnings before taxes, for the 5 years ended Dec. 31 
1921 averaged $808,477, or more than 10 times the annual interest charges 
on this issue. 

Owing to conditions existing prior to the acquisition of the control of 
the company by the present owners, operations for the year 1922 showed 
a loss. ospects for 1923, however, are most promising. 

Sinking Fund.—Indenture provides for semi-annual payments to a 
sinking fund, beginning Oct. 1 1923, in an amount equal to 24% of the 
amount of bonds theretofore issued. 

Equity.—Present market price of stock outstanding, including the 30,000 
shares to be issued, which have been underwritten, indicates an equity 
of approximately $4,000,000. 

Purpose.—To strongly fortify its cash postion preparatory to placing 
on the market a new model car, in addition to the present models now 
being produced.—V. 115, p. 2057. 


Sweet’s Steel Co., Williamsport, Pa.—Bonds Offered.— 

The First National Bank, Williamsport ,Pa., recently effered at 95 and 
int. $400,000 20-Year First (Closed) Mtge. 6% Sinking Fund Gold Bonds. 
Dated Nov. 1 1922. Due Nov. 1 1942. circular shows: 

Interest payable M. & N. at First National Bank, Williamsport, Pa. 
Federal income tax paid by company. Denom. $500 (c*). Exempt from 
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Pennsylvania State tax. Minimum sinking fund, payable Nov. 1 1923, 
and annually thereafter, will provide for 50% of the issue before maturity 
at 101 and interest: if not obtainable for the sinking fund to be called by lot. 
Redeemable on any interest date, after Nov. 1 1924, upon four weeks’ 
notice at 101 and interest. 

Company .—Originally founded in 1859 at Syracuse, N. Y., and removed 
to Williamsport in 1903. Principal business is re-rolling steel rails, angle 
bars, ‘im plates, steel ties, special shapes, &c. Company is the largest 
in the United States engaged in similar business. 

Purpose.—Proceeds will be used to liquidate bank and other loans and to 
provide additional working capital. 

_Earnings.—Average annual earnings for the past six years have been 
$209,718 before Federal taxes, or over 8 times int. charges on this issue. 

Capital and Surplus.—Preferred 6% Cum. stock (auth. $300,009), out- 
standing. $26,900; Common stock (auth. $600,000) outstanding, $370,000. 
Surplus (subject to allowance for accumulated divs. on pref. stock, aggre- 
gating $8,809, to Sept. 30 1922), $182,237. 


Syracuse Light & Power Co.—Tenders.— 
The Equitable Trust Co., trustee, 37 Wall St., N. Y. City, will until 
Jan. 19 receive bids for the sale to it of 5% Coll. Trust Sinking Fund Gold 


bonds, due July 1 1954, to an amount sufficient to exhaust $23,130.— 
V. 115, p. 191. 


Syracuse (N. Y.) Washing Machine Corp.—T7o Retire 
Preferred Stock.— 


orhe corporation will redeem on April 1 all of its outstanding $1,000,000 
8% Conv. Pref. stock, par $100 at 115 and divs., also $100,000 of 8% 
Non-Conv. Pref. stock, par $100, at 115 and divs. Payment will be made 
at the Syracuse Trust Co., 326 South Warren St., Syracuse, N. Y., on or 
before April 1.—V. 112, p. 168. 


Texas Co.—Acquires Wyoming Holdings.— 

The company has purchased the Dugan-Knepper tract of 160 acres in 
the south end of the Salt Creek, Wyo., oil field. This makes the third 
acquisition of property in that district completed recently by the company. 
~—V. 116, p. 86. 


Texas Pacific Coal & Oil Co.—Acquisition.— 

The company, it is stated, recently acquired an interest in tne Homestake 
Exploration Corp., which holds and is developing a large acreage in the 
me Sot Saray” hee and on Bowdoin Dome in Phillips County, Mont. 
——V¥. ilo, p. . 


Textile Securities Co., Boston.—Par Value Changed.— 

The authorized capital stock has been changed from 16,000 shares, par 
$50 (not $100), to 32,000 fully paid shares, no par value. The entire 
amount of the newly authorized stock is to be issued for distribution to 
present stockholders in exchange for old stock in the proportion of two 
shares new stock for each share of old stock. 

The directors have declared a quarterly dividend of $2 per share, payable 
Feb. 1 to holders of record Jan. 20. No dividends will be paid on the old 
stock, and stockholders should deposit such stock on or before Jan. 20, in 
erder to receive the dividend.—V. 115, p. 2914. 


Tindel-Morris Co.—Sale of Plant.— 

Wm. H. W. Quick & Bro., Inc., Philadelphia, are offering for sale the 
remaining portion of the company’s plant for account of the bondholders’ 
committee, having ttle through foreclosure. The portion of the plant 
located at Eddystone, Pa., has about 45,680 sq. ft. of floor space, is equipped 
with valuable modern machinery, &c.—V. 113, p. 1259. 


Troy (N. Y.) Gas Co.—Capital Stock Changes.— 

The stockholders will vote Jan. 19 on changing the authorized Capital 
stock from 50,000 shares (25,000 shares outstanding), par $100, to 150,000 
shares, no par value. The company proposes to issue 3 shares of new no 
par stock for each share of $100 par now outstanding.—V. 111, p. 196. 


Trumbull Steel Co.—Capital Readjustment .—- 

The stockholders will vote Feb. 6 on increasing the Preferred stock 
from $10,000,000 to $15,000,000, and on‘authorizing the issuance of 1,000,- 
000 shares of no par value Common stock. The present Common consists 
of 1,000,000 shares (par $25), of which 520.000 shares are outstanding. 

If the change is authorized, the present Common stock will be exchanged, 
share for share, for the new no par value shares. The balance of the stock 
will be retained in the treasury. Of the increased Preferred about $1 ,000,- 
000 will be used to retire a like amount of Liberty Steel Co. Preferred, a 
subsidiary, and that company will be dissolved.—V. 115, p. 2488. 


Union Oil Co. of California.—$1 75 Dividend.— 

The directors have declared a quarterly dividend of $1 75 per share on 
the outstanding $90,000,000 Capital stock, par $100, payable Jan. 27 to 
holders of record Jan. 10. This is equal to $3 15 per share per quarter on 
the old $50,000,000 stock outstanding before payment Dec. 20 of the 
80% stock dividend, and compares with extras of 1% each and regular 
dividends of 2% each a quarterly from Oct. 1920 to Oct. 1922, incl. 


—V. 115, p. 2592, 248 
Union Stock Yards Co. Ltd. (South 
Omaha, Neb.).— 


Total Receipts and Shipments of Stock (Calendar Years). 


of Omaha, 


Statistics. —No.— 1922. 1921. 1920. 1919. 
Receipts of stock—Cattle___.1,612,143 1,340,492 1,524,121 1,874,996 
FR Real AS 132,108 94 .OR4 78,678 100 ,240 
i RIL ET ES a 2.839.382 2,665,276 2,708,482 3,179,116 
i ok shine ecieeeacenie os os te deanin 2,532,787 2,752,962 2,890,748 3,789,188 
Horses and mules________.- 8 871 6,779 18,751 25,201 
Shipments—Cattle_________- 695.473 545.510 644,363 765,561 
TERR EI 96.05 60,056 37, 51,08: 
ee ide cate eo arden antennae 610,227 691,865 709 977 648 ,283 
EISEN ET ae 921,921 1,014,928 1,467,392 2,128,009 
Horses and mules_-_--_-..-- 5,833 4,851 16,619 22,600 


—V. 115, p. 867. 
Union Tank Car Co.-1% % Com. Div.—Equip. Orders. 


A querserty dividend of 14% has been declared on the outstanding 
$18,000,000 Common stock, par $100, payable March 1 to holders of 
record Feb. 5. On Dec. 28 last, the company paid a 50% stock dividend 
on the then outstanding $12,000,000 Common stock. On the latter 
amount, dividends of 1%% each were paid quarterly from March 1920 
to Dec. 1922 incl. 

By mutual consent, the order for 500 tank cars recently placed with the 
General American Tank Car Corp. has been canceled and an order for 500 
tank cars placed with the American Car & Foundry Co.—V. 115, p. 2915. 


United Soda Fountain Co.— Preferred Stock Offered.— 

Barstow, Hill & Co., Boston, recently offered $200,000 7% Cumul. 
Participating First Pref. (a. & d.) stock, par $100. First Pref. stock par- 
ticipates equally with Common stock in dividends (cash or stock) exceeding 
$7 = share on the Common stock. Dividends payable Q.-J. on first days 
of February, May, August and November. 

Capitalization.—-7% Participating First Pref. Stock, $200,000: 7% Second 
Pref. Stock (non-participating), $150,000; Common Stock, no par value, 
3,000 shares. 

Company.—Incorp. in Massachusetts in 1919. Owns and operates 
medern equipped factory devoted exclusively to the manufacture of soda 
water apparatus. Product has been sold to over 500 customers in the U. 8. 

Purpose.—Proceeds are to be used to reduce bank loans and to double 
production. 


U. S. Fidelity & Guaranty Co. (Balt.).—Obituary. 
President John R. Bland died at Baltimore, Md., Jan. 6.—V. 115, p.2488. 


United States Glass Co.—Dividend Rate Increased.— 

The company has declared a dividend of 50 cents per share on the new 
$25 par stock, payable Jan. 27 to holders of record Jan. 20. This compares 
with dividends of $1 per share paid quarterly since Juiy 1917 on the old 
$100 par value stock —V. 116, p. 86. 


U. 8. Industrial Alcohol Co.—Acquires Steamers.— 

The company is reported to have acquired through one of its subsidiaries 
three tank steamers, the total tonnage of which is 17,000 tons. These 
tankers have been put in service.—V. 114, p. 1774. 











United States Realty & Improvement Co.—Preferred 
Stock Offered.—Blair & Co., Inc., are offering at 104% flat 
per share $4,000,000 7% Cumul. Convertible Pref. (a. & d.) 
stock (par $100). 


Stock is convertible at any time prior to Nov. 1 1925, share for share, into 
the Common Stock, on which dividends of 6% per annum are now bein 
paid. Dividends payable Q.-F. Redeemable at any time after April 3 
1926 at 115 and dividend. 

Listing.—Both Preferred and Common Stocks listed on N. Y. Stock Exch. 
Data from Letter of President H. S. Black, New York, Jan. 6 1923. 

Company .—Organized in New Jersey in 1904. Owns either directly in 
its own name or through subsidiaries, valuable income-producing property 
in New York City, upon which are located the following modern office 
buildings: Trinity Building, 111 Broadway; U. S. Realty Building, 115 
Broadway; Whitehall Building, 17 Battery Place; and the Fuller (Flatiron) 
Building, Broadway and 23d Street. 

In addition, company has substantial interests in various other real estate 
companies which own and operate the following properties: Plaza Hotel, 
The Hippodrome, Hotel Breslin, Two-Ninety-Nine Park Avenue Building, 
Broad Exchange Building, &c. 

Company also owns the entire $3,000,000 Capital Stock of George A. 
Fuller Co. The latter company operates in nearly all of the principal 
cities of the United States and through subsidiaries in Canada and Japan. 

Capitalization After Present Financing— Authorized. Outstand’q. 
Preferred Stock 7% Cum. Conv. (this issue)_.-..$10,000,000 $8,081,400 
I ie ial Sint ittteeedoin 30,000,000 16,162,800 

There are $11,434,000 Real Estate Mortgages outstanding on the proper- 
ties of the company and its subsidiaries, George A. Fuller Co. and Trinity 
Buildings Corporation, representing less than 40% of actual cost. 

There are also outstanding $8,384,000 5% Debenture Bonds which fall 
due on July 1 1924 to the retirement of which at or before maturity the 
proceeds of the Preferred Stock issue will be applied. 

Earnings.—The average annual earnings for the ten years ended April 30 
1922 amounted to $1,890,865 per annum, or over 31/4 times the annual 
dividend requirements of $565,698 on the Preferred Stock now outstanding 
and for the fiscal year 1922 were over 5% times such dividend requirements. 

Net income derived from investments in real estate and securities alone, 
for the fiscal year 1922, amounted to $2,383,973, or over four times annual 
dividend requirements on the Preferred Stock. dia isd 

The yearly net profits for the past 18 years from building contracts exe- 
cuted by the George A. Fuller Co., a subsidiary, have averaged $762,000, 
which is alone in excess of the annual dividend requirements on the out- 
standing Preferred Stock. 

Assets.—The consolidated balance sheet as of Oct. 31 1922 (V. 115, DPD. 
2154), assuming the retirement of the 5% Debentures, shows total net 
assets amounting to $31,425,964, equivalent to $388 per share on the Pre- 
ferred Stock now outstanding. The company’s real estate is carried on its 
books at cost, but based on reproduction values of improved real estate, its 
worth is considerably in excess of the original cost. 

Purpose.—The present $8,081,400 Preferred Stock was sold in order to 
provide for the company’s $8,384,000 outstanding 5% Debenture Bonds 
which mature July 1 1924. Comparealso V. 115, p. 2154, 2168, 2391, 2696, 
2915. 


United States Smelting, Refining & Mining Co.— 

F. Y. Robertson of N. Y., Vice-President and Manager of metal sales, 
has been elected a director, succeeding H. Wendell Endicott. 

George W. Heintz has resigned as Vice-President in charge of Western 
operations, but will remain with the company in a consulting cone’ 

eil W. Rice, 2d Vice-President, has been made Vice-President; C. A. 
Hight has been made Vice-President and General Counsel; Sidney J. 
ry ge —_ De elected Vice-President and consulting engineer.— 

. 115, p. 2915. 


United States Steel Corp.— Unfilled Orders.— 
__ See “Trade and Traffic Movements’’ above.—V. 116, p. 86. 

United States Worsted Co.— Reorganization A pproved.— 

The stockholders on Jan. 11 approved the proposed reorganization. 
It is stated that a group of minority shareholders, headed by Chas. J. 
O'Malley, will probably organize a protective committee to start litiga- 
tion. See plan in V. 115, p. 2696. 


(V.) Vivaudou, Inc.—Closes Contract—Earnings, &c.— 

The company has closed a contract with the Mineralava Co., whereby 
the former becomes the exclusive selling agent for 21 years. The Mineralava 
Co. agrees to spend a minimum of $1,000,000 a year for advertising. 

According to semi-official advices this contract alone, based on business 
completed in the last three months and the outlook for 1923, is expected 
to earn more than $3 a share on the 300,000 shares of Vivaudou stock. 
Vivaudou is reported to have had a successful year in its regular business 
and early consideration is expected to be given to the resumption of divi- 
dends. Regular business is expected to show around $4 a share, to which 
should be added extra earnings from the Mineralava Co.—V. 115, p. 2169. 


Waldorf System, Inc.—Earnings for 11 Months.— 

The company reports total sales for the eleven months ended Nov. 30 
1922 of $11,012,205, compared with $10,309,809 for entire year of 1921; 
cost of sales, $8,953,076, against $8,508,227 in 1921; gross income, $1 ,926,- 
941, compared with $1,564,551 for the full year of 1921; net income, after 
charges and taxes amounting to $814,427, was $1,112,514, as against $819,- 
933 in the entire year of 1921. 


Plans 100% Stock Dividend.— ‘: 

It is estimated that the directors will meet soon and declare a 100% stock 
dividend. It is aiso proposed to change the par value of the stock from 
$10 par to no par value. 

Following such action it is expected the increased stock will be placed 
on at least a $1 50 annual dividend basis, against $2 being paid on the 
present issue. The new rate on the increased stock will, therefore, be 
equivalent to $3 on the stock now outstanding. : 

Application has been made to list the stock on the New York Stock 
Exchange.—V. 115, p. 2697. 


Waltham Watch Co.—Reorganization Plan.—The com- 
mittees for the Preferred and Common stockholders have 
adopted a plan of reorganization and have recommended 
its acceptance by the stockholders, believing “that it will 
re-establish the finances of the company on a satisfactory 
basis.’? Stockholders will vote Feb. 8 on approving the plan. 

Digest of Plan of Reorganization Dated Dec. 28 1922. 


To Organize New Company .—It is proposed to organize a new corporation 
in Massachusetts to acquire either directly or indirectly the assets and 
business of the present company subject to its liabilities. 

Capitalization of New Company.—The new company will issue upon 
organization, for the purpose of carrying out the plan, the following: 
Ist Mtge. 20-Year 6s__..$3,000,000|6% Preferred stock - - - - - - $5,000,000 
5-Year 6% Debs_____--_- 3,000, Cl. A Com. stk. (no par) -25,000 shs. 
7% Cumul. Prior Pref. stk 1,700,000|Cl. B Com. stk. (no par) -70,000 shs. 

Present Notes & Debt To Be Paid Off.—The outstanding $3,000,000 of 
coupon notes dated Aug. 1 1919 and due Aug. 1 1924, and about $4,200,000 
of bank loans will be paid in cash and, including accrued interest, will 
call for an amount substantially in excess of $7,000,000. 

New Securities Underwritten.—In order to provide this amount of cash, 
the $1,700,000 of 7% Cumul. Prior Pref. stock will be offered for sub- 
scription at par to the present stockholders, and it is proposed to sell to 
a syndicate of which Kidder, Peabody & Co. will be the managers, the 
$3,000,000 of Ist Mtge. bonds, $3,000,000 of 5-Year Debentures, 10,000 
shares of the 6% Pref. stock and 7,000 shares of Common stock, Class B. 

For this it is expected that the Syndicate will pay the sum of $5,300,000 
in cash and will agree to underwrite the subscription to the $1,700,000 
of Prior Preference stock, thus making the amount of the commitment 
$7,000,000. It is also proposed that the syndicate shall purchase the 
25,000 shares of Class A Com. stock and Py therefor the sum of $250,000. 

Rights of Present Stockholders.—The $1,700,000 of 7% Cumul. Prior 
Pref. stock will be offered for subscription by the present stockholders 
on the following basis: 

Each Preferred stockholder ($5,000,000 outstanding) who assents to 
the plan will have the right to subscribe at par for $20 of the new Prior 
Preference stock for each share of Preferred stock which he now owns, 
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and upon payment in cash of his subscription will receive $20 in Prior 
Preference stock and 8-10 of a share of the new Preferred 6% stock. 

EKach Common stockholder ($7.000.000 outstanding) who assents to 
the plan will have the right to subscribe at par for $10 of the new Prior 
Pref. stock for each share of Common stock now owned,and upon payment 
in cash of his subscription will receive $10 of the new Prior Preference 
stock and 9-10 of a share of the new Common stock, Class B. 

Stockholders who assent to the plan, but who do not elect to subscribe 
to the new Prior Preference stock, will, in the case of Preferred stockholders, 
receive 25% of their present holdings in the new 6% Preferred stock, and, 
in the case of Common stockholders, will receive 4% share of the new 
Common stock, Class B, for each share of Common stock now held. 
Contract with Syndicate.—The contract with the syndicate will provide 
that the syndicate shall purchase at par such portion of the new 
Prior Preference stock as is not subscribed and paid for by the present 
stockholders, and that the syndicate shall receive for each $20 or $10 
paid by them an equal face value of the new Prior Preference stock and 
55-100 of a share of the new 6% Prefered stock or 65-100 of a share of the 
new Common stock as the case may be. The syndicite will receive no 
compensation for their underwriting agreement other than the securities 
purchased by them under their contract. 


Description of New Securities. 


Ist Mige. Boncs.—The $3,000,000 Ist Mtge. bonds will be callable all 
or part, on any interes’ day, at 110 and interest, and will be secured by a 
first mortgage of the fixed assets of the new corporation. 

6% Debentures.—The $3,000,000 5-Year 6% debentures will be callable 
on any interest day at par and interest. Provision will be made for an 
annual non-cumulative sinking fund of $100.000 pavable out of net earnings 
after the payment of interest. such sinking fund to be used for the purchase 
or call of debentures. If the earnings are insufficient for the payment of 
the annual sinking fund of $199,000, such portion thereof as is available 
shall be applied for that purpose. 

Prior Preference Stock.—The 7% Cumul. Prior Pref. stock will be callable 
all or part at 105 and dividends. Dividends payable out of net earnings 
after the payment of the annual sinking fund for the debentures in preference 
and priority to any dividends on the remaining stock. 

6% Preferred Stock.—-The 6% Pref. stock will be callable at par and will 
be convertible inton Common stock, Class B, share for share. Will be 
preferred in liquidation to the extent of par to the Common stock, and 
will be preferred as to dividends over the Common stock with the exception 
of the provision hereinafter made for the Common stock, Class A, and 
the dividends shal! be non-cumulative except as hereinafter provided. 

Class A Common.—The Common stock, Class A, shall be entitled to 
20°, of the annual net earnings left after paying all interest charges, 
dividends on the Prior Preference stock and providing during the first 
five years for the annual sinking fund to retire the debentures. The 
Preferred stock shail be netitled to the balance of said net earnings to an 
amount not exceedinz 6% per annum on the outstanding Preferred stock. 

The rights of the Class A Common stock to 20% of the net earnings 
shall be non-cumulative. If any dividend is paid to them for any year 
a dividend equal to four times as much shall be paid or accumulated on 
the Preferred stock provided that the amount so paid or accumulated 
shall not exceed the full amount of their 6° dividend on the outstanding 
Preferred stock for said year, 

Net earnings in excess of the 20°, to which the Class A stock is entitled, 
and the amount required for current and accumulated dividends on the 
Preferred stock shall be applicable to the payment of dividends on the 
Common stock, Class B, up to an amount equal to $4 per shore, and 
thereafter, if such dividends are paid on the Common stock, Class B, 
shall be applied to the payment of dividends on the Common stock, Class 
A, to an amount equa! to $4 per share on the 70,000 shares of Common 
stock, Class B, originally issued, or $280,000, and thereafter the Common 
stock, (lass KB, and the Common stock, Class A, shall each be entitled 
to 50° of the excess earnings. 

In case of liguid«tion Common stock, Class B, and Common stock, 
Class A. shall share pro rata in the proceeds of liquidation, after the pay- 
ment of the Prior Preference and Preferred stock. 

Voling Power.—-All the stock, both Preferred and Common, skall have 
equal voting power (For stockholders’ protective committees, balance 
sheet as of Aug. 5) 1922. &c.. see V. 115. p. 1954.)—V. 115. p. 2915, 2392 


(John) Wanamaker, N. Y. & Phila.— New President.— 

Rodman Wanamaker has been elected President of both corporations, 
succeeding the late John Wanamaker. William L. Nevin has been elected 
Vice-President of both corporations, succeeding Rodman Wanamaker. 

Joseph D. Willlams has been elected a director of the Philadelphia corpora- 
tion.—V. 115, p. 998 


Watsonville Water & Light Co.—7 0 Sell System.— 

The company has applied to the California RR. Commission for authority 
to Sell its water system to the City of Watsonville, Calif., at an agreed-upon 
price of $200,000. 


Weir Stove Co., Boston.—-Stock Dividend, &c.— 

The company has filed a certificate with the Massachusetts Commis- 
sioner of Corporations showing an increase in capital stock from $120,000 
to $1,200,000, par $100. by the issuance of 6,000 shares of 8% Cumul. 
Pref. stock and 4,800 additional shares of Common stock, all to be issued 
aS a 900% stock dividend to Common stockholders of record Dec. 30 
last. Surplus on Oct. 31, it is stated, was $1,682,800. 


Western Electric Co.—7° Bild Pla: t.— 

_The company has purchased a tract of land comprising 55 acres on the 
Kearny Meadows in New Jersey. south of the Lincoln Highway, upon 
which it will immediately begin the erection of factory buildings. It is 
the intention of the company to establish on this land an eastern factory 
to supplement the manufacturing operations now carried on at its extensive 
Hawthorne plant in Chicago. ), p. 2488. 


White Eagle Oil & Refining Co.——Big Export Order.— 

he company through its foreign representative in Paris has received an 
order for an export cargo of 2,000,000 gallons of light-gravity gasoline. 
—V. 115, p. 2806. 


Whitman Mills (New Bedford).— Balance Sheet. 


Assets Se pt.30'22. Des 3121 Le Mr'teg Cert YQ> Mer 399, 
Real est., mach. & Capital stock. $2,000,000 $2,000,000 

equipment... __.$3,738,430 $3,574,115 | Notes payable 845,000 95,000 
Merchandise _..__ 1,963,710 1,660,664)|Deprec., &e.,res__ 1,657,644 1,403,691 
Cash & accts. rec. 679,505 566 ,264 | Cotton acceptanec:s 139,307 napio- 
Deferred charges 57,431 60,744 | Surplus 1,797,125 1,763,096 


Total - $5,439,076 $5,861,787, Total $6,439,076 $5,861,787 
—V. 115, p. 2806. 


Youngstown Sheet & Tube Co.—Acquisition of Steel 
& Tube Co. of America—Terms of Brier Hill Acquisition.— 


President J. A. Camnpbeil on Jan. 9 announced that negotiations for the 
acquisition of the Steel & Tube Co. of America, whose plants are in the 
Chicago district, have been concluded. The details cf the terms by which 
the Ste>l & Tube will be taken over have not been made known, but it is 
intimated that the Pref. stock of approximat<ly $16,850,000 will be called 
in at 110 and dividen«. 

President Campbel!’s statement is as follows: “‘The Youngstown Sheet 
& Tube Co. has reached an agreement with the Steel & Tube Co. of Amer- 
ica for the purchase of its assets and the Attorney-General of the United 
States and the Federal! Trade Commission have been advised of this agree- 
ment and atso advised that full details of the terms will be submitted to 
them as soon as these can be prenared. Meetings of the stockholders and 
directors of the two companies will be called as soon as possible for the pur- 
pose of ratifying the agreement reached.” 


he terms of the agre-ment by which the Youngstown company will 


acquire the Brier Hill Stee! Co. are as follows: 
“The Youngstown Sheet & Tube Co. has agreed to exchange a part of 
its Common stock for the Common stock of Brier Hill Stecl Co. as follows: 
1 share of Youngstown Common stock for 4 shares of Brier Hill Common 
stock. And has agreed, at its option, to either retire the Preferred stock cf 
Brier Hill, according to the terms of its issue. or to exchange therefor 
one share of the Pref. stock of the Youngstown comnvany for one share of 
the Preferred stock of Brier Hill company, provided a sufficient amount 
of the Common stock of Prier Hill is offered for exchange in accordance with 
the above terms, as will, in the judgment of the President of the Youngs- 
town company, be sufficient to insure the control and acquisition of the 
entire assets and properties of the Brier Hill Ste°] Co.” 





It is stated that virtually all of the Common stockholders of the Brier 
Hill have signed assents for the sale of their stock on the above basis. 
It is expected that Brier Hill Steel will be dissolved. 

Until the terms of the Steel & Tube purchase are announced, the capita!- 
ization of the combined properties cannot be stated. On Dec. 31 1922 the 
approximate capitalization of each company was: 


x Bonds. Pref. Stock. _ Common Stock. 
Youngstown ________ asta $9,974,000 800,000 shs. (no par) 
Brier Hill____. (x) 5,000,000 750,125 shs. (no par) 

Steel & Tube. 20h i .$24,551,109 16,842,400 967,330 shs. (nom. par $2 

x Company in October sold $10,000,000 of bonds for plant extensions 
(V. 115, p. 1636). 

The “Tron Age” Jan. 11 says: With the acquisition of the Brier Hill 
Steel Co., purchased in Dec. (V. 115, p. 2806), and the Steel & Tube Co.. 
the Youngstown Sheet & Tube Co. will have an annual ingot capacity of 
3,060,000 gross tons, representing nearly 6% of the total estimated ingot 
Capacity of the country. Estimated book value of the combined proper- 
ties totals more than $250,000,000. Below is given a statement of the 
blast furnaces, steel works and rolling mills of the three companies, with 
their capacities. Putting the Steel Corporation’s steel capacity at 45%. 
that of Bethlehem (with Midvale included) at 15%, the enlarged Youngs- 
town Sheet & Tube Co. brings the total represented in the three corpora- 
tions to 66%. 


Blast Furnaces— No. Annual Capacity. 
Brier Hill - 3 531.000 gross tons 
Youngstown Sheet & Tube__- 6 1,080,000 gross tons 
Steel & Tube Co i | ~ 1,109,000 gross tons 

H.H. Con- Annual Capacity. 
Steel Works— Furnaces. verters. Ingots. 
Brier Hill . a 600,000 gross tons 
Youngstown Sheet & Tube D4 9 1,500,000 gross tons 
Steel & Tube Co 4 3 960,000 gross tons 
Total 40 5 3,060,000 gross tons 
Rolled Products—-Gross Tons. 
Brier Youngs- Steel & 
Hill. town. Tube Co, Total. 
Pipe 450,000 310,000 760,000 
Skelp 534 000 180,000 714,009 
Sheets _- 170,000 88.400 258 400 
Plates _ _ _- 240 000 225.000 180 000 545,000 
x Slabs, &c 510,000 1.250.000 900,000 2? 460 000 
v Bars, &c 225.000 225,000 
Wire (net tons) 126,000 1:26 OO 


Nails (kegs) - _-- 1,350 000 
x Includes slabs, blooms, billets and sheet bars. 
hoops. bands, bolt and nut rods.—V. 


1 350,000 
¥ Inciudes bars, shapes, 
115, p. 2806, 1544. 
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CURRENT NOTICES. 





—Tobey & Kirk, members of the New York Stock Exchange, the Chicago 
Stock Exchange, the Chicago Board of Trade and the Cleveland Stock 
Exchange, and one of the oldest investment houses in Wall Street. on 
Jan. 8 celebrated the fiftieth anniversary of the founding of the firm. 
On the completion of a half century of investment service the members of 
the firm sent out invitations to their friends to join them at the offices at 
25 Broad St. in observing the anniversary. The firm of Tobey & Kirk 
was founded in 1873 by Salathiel H. Tobey, the grandfather of two of the 
present partners, Harold and Allen Tobey. The firm was originally 
established to deal in unlisted securities, their office being then located 
on the site of the present New York Stock Exchange in a building originally 
the private residence of an old New York family. At that time the Stock 
Exchange was but a small affair, a larger volume of business in securities 
being done by brokers who met under a large tree where the Mills Building 
now stands. To-day the firm has large offices at 25 Broad St., with branch 
offices in Chicago, Akron and New Haven. 

—Farr & Co., members New York Stock Exchange, 133 Front St., New 
York, are distributing a circular on Central Aguirre Sugar Co., which 
contains comparative consolidated balance sheets of 1921 and 1922 and a 
discussion of the management, property, earnings, dividends and prospects 
of this company. Copies of this circular will be sent free on request. 

—G. M. P. Murphy & Co., 52 Broadway, N. Y. City, announce that 
D. Raymond Noyes has been admitted as a general partner in the firm. 
Mr. Noyes was formerly Vice-President and General Manager of the 
Foreign Credit Corp. and was for many years associated with Messrs. 
Brown Brothers & Co. 

—-Morgan Goetchius, on the staff of J. D. Mooney, Vice-President in 
charge of foreign affairs of the General Motors Corp., sailed Saturday 
Jan. 6 for Europe to investigate the possibilities of further development 
of the General Motors extensive operations in Western Europe. 

—Faber, Garvin & Co. announce that Edward 8S. Bowlend, Jr., formerly 
with the National Bank of Commerce, is now associated with them in 
their time money department. 

—Jos. M. Shoemaker has been adm.tted to membership in the firm of 
Cadbury, Ellis & Haines, members Philadelphia Stock Exchange, Franklin 
Bank Building, Philadelphia. 

—The Guaranty Trust Co. of New York has been appointed registrar 
for the Capital stock of the Textile Banking Co., Inc., consisting of 20.000 
shares, par value $100. 

—H. W. Peacock, Jr., has been elected a Vice-President of Harvey Fisk 
& Sons, Inc., and will be in charge of their Philadelphia office in the Land 
Title Building. 

——The Columb a Trust Co. will act as depositary for Internationa! Prod- 
ucts Steamship Co. Marine Equipment Trust 7% Gold bonds. 

—A domestic securities department under the management of A. Paul 
Jones has been added to the Philadelphia office of C. B. Richard & Co. 

—Ogilby & Austin, 149 Broadway, N. Y. City, announce that Harold 
McGay has become associated with them as manager of their trading 
department. 

—H. L. Emerson is now in charge of the New York office of Richards. 
Parish & Lamson, Logan C. Cambron having severed his connection with 
them on Jan. 1. 

—Logan C. Cambron, formerly New York manager for Richards, Parrish 
& Lamson, has become associated with N.S. Hill & Co. of Cincinnati, Ohio 

—Frazier & Co., Inc., of Philadelphia, announce that Louis P. 
8 now assoc.ated w.th them. 

—Paul L. Treanor is now associated with Gardner, Pogue & Willard. 
Mr. Treanor was formerly with Hornblower & Weeks. 

—Greene & Co., Stock Exchange Building, Philadelphia, announce tha? 
Asher L. Westerfield and Arthur P. Sutty have become associated with 
them in their bond department. 

—Edward H. Gilbert, Jr., formerly with White, Weld & Co., is now 
associated with Abbott, Hoppin & Co. as manager of their bond depvartmen* 

—Childs, Kilmer & Clarke, 30 Broad St., N. Y. City, announce tha: 
W. R. Campbell is associated with them in their bond department. 

—Harold J. Browne, formerly with Barr Brothers & Co., is now associated 
with Shrewsbury & Co., specializing in Canadian Provincial bonds. 

—The Equitable Trust Co. of New York has been appointed Transfer 
Agent of the stock of the Central American Plantations Corporation. 
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COMMERCIAL EPITOME 
Friday Night, Jan. 12 1923. 


[The introductory remarks usually appearing here will be found 
to-day in an earlier part of the paper. immediately following the 
editorial matter, in a new department headed “INDICATIONS OF 
BUSINESS ACTIVITY. | 

COFFEE on the spot firm; No. 7 Rio, 1154,@11%4e.: 
No. 4 Santos, 15144 @15 %c.; fair to good Cucuta, 16@16 Ye. 
Futures advanced. Not a few contend that no great de- 
cline is likely before the new Brazilian crop begins to move. 
Present supplies are expected to be absorbed before that 
time, even including valorization coffee. Switching from 
July to March at 75 points discounts on July has been 
done to a certain extent. Rio advanced on the 9th inst. 
300 to 400 reis, it was reported, and Santos rose slightly. 
Nervous shorts here covered. Small sales were reported 
last Monday of Santos 4s at 15¢. «. & f. On Tuesday 
1,500 bags sold at 14.15¢. Rio 7s were 10.75 to lle., 
compared with recent sales at 10.60c. 

The world’s visible supply of coffee on Jan. 1 was 7,953,310 
bags, a decrease during December of 288,634 bags, against 
9,262,824 bags a vear ago, a decrease of 1,300,514 bags. 
Laneuville of Havre, makes the visible show a decrease of 
277,000 bags and the world’s deliveries for the first 6 months 
of this cron 9,191,000 bags, against 10,000,000 bags on the 
last crop, a decrease of 815,C00 bags. This decrease in so- 
called consumption is 122,980 bags in the United States and 
692,020 bags in other consuming countries. As to the United 
States it is contended by some that its consumption was never 
larger than it is now and that the decrease is due to the 
earrying of a smaller invisible stock. Meanwhile Brazilian 
receipts keep up, although it is true they are 1,154,000 bags 
smaller than last vear and are still restricted. 
exchange market, it 1s remarked, fails to greatly imovrove. 
Shipments of the next Santos crop are now held at higher 
prices with moderate offerings. Some are asking themselves 
if a 2-cent decline fully discounts a large Santos crop. That 
is the question. The trouble is said to be that consuming 
countries are not carrying sufficient reserve stocks. They 
average, it seems, not over three months requirements and 
must be steady buvers. The Brazilian Government too 
may decide unvon another valorization campaign. Later 
the continued firmness of Brazilian markets and the searcity 
of eoffee availahle here for delivery on contracts, forced the 
trade shorts to cover freely in March. Some regard the New 
York futures as about the cheapest market. To-day prices 
advanced again with a good demand. 


Though Santos cables came easier, Rio advanced. 
prices here are up 63 points for the week on March. 


Spot (unofficial)... 117° !|Mayv._____1° 186@I10 17!|September___9 13@9.15 
March....10 58@10 60/| July. .__--_- 9.69 @9Y.70| December _. 8.88@8.09 


sistent demand. The price is double that of a yea 
This. it is contended, neutralizes the smallness of the stocks 
in Cuba. Loeal refiners bought 20,500 bags of Cube 
loading or clearing Jan. 12 to l4 at 35<e.e.&f. On Tuesday 
holders were 2g2in quoting 3 11-16e. for early Cuba and 
35%e. for second half January. Later 5,000 bags clearing 
about Jan. 24 sold at 5.2&e. «. i. f. or about 31<e. for Cuba. 
Wall St. is said to have sold 2,000 tons of March on Tuesday. 
Later 90 centrals were grinding in Cuba. Trading in 
sugar futures has fallen off sharply in the last week. Just 
now there is plenty of sugar available for all immediate 
needs, and until more of the crop is either sold or under 
contract for sale, some do not expect any material advance. 
Later it was stated that 98 centrals were reported grinding 
in Cuba, which is more than twice as many at this time 
last year. Under pressure of the new crop some look 
for lower prices. 

Receipts at Cuban ports for the week ended Jan. 8 were 
92,938 tons, against 29,900 in the previous week, 15,957 
in the same week last year, and 23.673 in 1921; exports, 
40,466, against 21,948 in the previous week, 6,132 in the 
same week last vear and 4,342 in 1921: stoek. 49,343 tons, 
against 36,871 in the previous week. 21.783 in the same 
week last year and 37,051 in 1921. Centrals grinding 
totaled 84, against 87 in the preceding week, 42 in the 
same week last vear and 78 two vears ago. Reeetpts at 
United States Atlantic ports for the week ended Jan. 10 
were 45,710 tons, against 14,999 in the preceding week, 
49,589 in the same week last year and 15,571 two years 
ago; meltings, 30,000 tons. against 31,451 in the preceding 
week, 49,000 in the same week last year, and 20,000 two 
vears ago; total stock, 28,114 tons, against 12,404 tons in 
the preceding week, 32,118 in the same week last year 
and 54,767 two vears ago. Willett & Grav sta‘e the 
American consumption of sugar in 1922 at 5,002,755 tons, 
against 4,107,328 tons in 1921. The 1922 consumption 
was a high reeord. The American Sugar Refining Co. puts 


ago. 


domestic 


shghtly with grain. 


The Brazil | 


January delivery ___cts. 





December forged to | 
the front as the most conspicuous feature of the buving. | 
x: 
Final for May-August oil at 81 @83c. 
| demand. 
loads, 93e.; less than 5 barrels, 96e. 
barrels, 9'%e.; Cochin, 104% @103¢c. 
SUGAR declined with larger offerings and no very in- | 


by factories. 





the total at 5,010,757 tons. The 1922 consumption in- 
eluded 2,890,571 tons of Cuban, 2,164,821 tons domestic 
beets, and cane, including that from insular possessions, 
and 37,366 tons of full duty outside sugar. 

The “Louisiana Planter’ in its issue of Jan. 6 said heavy 
rains interrupted harvesting operations on a few plantations 
that are still operating in the southwestern section of the 
sugar belt, and in other sections plantations that have 
finished grinding are making what preparations the weather 
will permit for spring planting. The condition of the seed 
cane is reported favorable and the indications are that there 
will be a marked increase in the area planted this year over 
that of the preceding year. Particular attention is being 
paid to methods of controlling the attacks of the Mosaic 
disease. Plantations that have not finished grinding are 
reporting very satisfactory yields and expect to complete 
operations by the 15th inst. Marketing of Louisiana sugars 
continues favorable with satisfactory returns in prices and 
the industry represents a very promising development for 
this year. On Thursday there was more activity in raws 
here. And the tone was better. Porto Rico prompt sold 
at 5.28¢e., ¢.i.f. And a eargo Jan. 19 loading, at 5.34c., 
c.i.f.; Cuban, for first half of February, sold at 35%%e. c. & f. 
for second half of January clearance, at 3 9-16c. ec. & f. 
Refined dropped to 6.90c. To-day prices were no more than 
steady for raw. Buyers have taken 200,000 bags or more 
lately. They were less disposed to buy. Futures declined 
2 to 3 points and end about that much lower for the week. 
Spot(unoff'l) . - 5.34_-..|May 3 49@3 50|September _.3.68@3.69 

arch _._.--: 3.39@____|July 3.60@3.61 | December @..-- 

LARD quiet; prime Western, 11.90@12<.; refined to 
Continent, 12.75¢c.: South America, 13e.; Brazil, in kegs, 
l4c. Futures declined at one time with hogs and lower 
cables. Hogs were in big supply. Packers sold. Shorts 
and Eastern iaterests bought. European buyers were 
inquiring. On the Sth inst. deliveries of lard on January 
contracts were 450,000 Ibs. Later prices rallied. The 
consumption of lard continues large. Hog 
slaughterings at Western primaries last week were estimated 
at 878,000, against 456,000 a year ago. On the 11th inst. 
prices advanced with hogs and grain. To-day they declined 
The ending is 3 points lower for the 
week on January and 2 points higher on March. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Thurs. 
0: 9: O5 11.15 
a } A: 11.30 
May delivery. 32 + a of 11.45 
PORK quiet; mess, #28 @$28 50; family, $30 @$32; short 
Clear, $22 50@$27 50. Beef dull; mess, $12@$12 50; 
packet, $13 50@$14; family, $16@$18; extra India mess, 
$30 @$32; No. 1 canned roast beef, $3 25; No. 2, $2.35; 
6 lbs., $15; sweet-pickled tongues, $55@S865 nom. per bbl. 
Cut meats quiet; pickled hams, 10 to 20 Ibs., 1644, @17°4e.; 
pickled bellies, 10 to 12 Ibs., 15e. Butter, creamery, second 
to high scoring, 47@56 lc. Cheese, flats, 26@29e. Megs, 
fresh-gathered first to extra, 45@5le. 


11 
March delivery. es 
1] 


OLLS.—Linseed quiet but steady. There is a fair lnquiry 
Spot oil, though, is in light 
Spot, carloads, 87c.; tanks, S86c.; less than car- 
Cocoanut oil, Ceylon 
Corn, erude, refined, 
Olive, $1 15@$117. Lard, strained 
13%e. Cod, domestic, 58e. nom.; 
Newfoundland, 6l¢. Spirits of turpentine, $1 52@41 55. 
Rosin, $615@$8. Cottonseed oil sales to-day, 14,400 
barrels, including switches. Crude, S.E., 9.62'%e. Prices 
closed as follows: 


Spot -- 10.60@ ___- 
January. ..10.75@10.85 
February. _10.75@10.85 


100 barrels. 
winter, 14¢.; extra, 


122 tC. 


March____10.96@10.98 | June 
i ywril __.__11.059@11.08 | July -—_. 
1 m3 


aS 7@11.18)| August 
PETROLEUM does not show much change. 
of crude oil continues to increase. Stocks of most products 
are much in excess of demand. Yet prices are steady. 
There is a better export demand for gasoline and prices are 
slightly firmer. Kerosene quiet. Stocks are large. New 
York prices: Gasoline, cases, cargo lots, 26.75¢.; U.S. Navy 
specifications, bulk, 15.50¢.; export naphtha, cargo lots, 
18c.; 63-66 degrees, 21c.; 66-68 degrees, 22c. Kerosene, 
cases, cargo lots, 16'%c.; motor gasoline, garages (steel 
barrels), 22c. 


Production 


Mid Continent 
] 28 








RUBBER in good demand and higher. Smoked ribbed 
sheets and first latex crepe spot 3134@382c.; February, 
3174@32¢.; March, 3234@32e.; April-June, 32%%@33c.; 
July-December, 3414 @3434c. London eables also have been 
higher. The chief factor in the rise here was the good buying 
Dealers also bought to some extent. Is the 
rubber supply in danger? Manufacturers fear that it is. 
London says no. America says there is danger from the 
Stevenson scheme. London reports the stock there alone 
is 70,000 tons. Last summer rubber here was down to the 
unheard-of price of around 13 cents. In the last 60 days, 
under the Stevenson plan of output restriction, the price 
has risen from 2214 to 29e. And 30c. is predicted in the 
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near future. America is far the largest consumer in the 
world. A British delegation is here consulting with a com- 
mittee of Americans on the question of modifying the Ste- 
venson plan. American members of the trade think that 
so far from stabilizing prices it will cause wide fluctuations 
prejudicial to the orderly conduct of the trade. An attempt 
to keep fluctuations down to Is. to 1s. 6d. may turn out to 
be futile. No provision is made for a possible advance 
above Is. 6d., but this matter may be adjusted. Still, there 
are predictions that the Stevenson plan for one cause or an- 
other may have to be abandoned within a year. London 
cabled Jan. 8 that spot plantation standard was selling at 
14%d. Stocks in the United Kingdom continued to gain, 
being now 72,565 tons, against 72,208 tons a week ago, 69,598 
last year and 51,706 in 1922, at the corresponding time. 
In London on Jan. 9 rubber was more active and 15d. was 
paid for plantation standard on spot. On the 11th it was 
15 34d. and still active. 


HIDES as a rule have been rather quiet 
prices more or less irregular. Later Chicago reported trade 
active in big packer hides. Heavy native cows which were 
not active iast week when most others were, have latterly 
been traded in to the extent of 25,000 hides. October- 
November slaughter at 17c., a decline, it is true, of 4c. 
December sold at 16%e. Some 4,600 branded bull hides 
sold at 114%c., a decline of 1%e. Chicago packers are 
now well sold up, it is said, to Jan. 1 aside from some heavy 
branded hides and heavy native steers. From this time 
forward the quality, it is predicted, will be the poorest 
of the year, and some think packers will be free sellers. 
At New York 16,000 Orinocos sold, it is said, at 18e., which 
almost clears the market of this sort. Some 10.000 Colum- 
bians also sold at 18c. for Savanillas and 19c¢. for Antioquias. 
Sales of Bogotas have heen reported at around 19%e. Of 
city packer hides 21,000 branded hides sold, it is reported, 
at 18c. and 17c. for butt brands for September-December 
salting. Country hides dull at around 13 4c. for extremes. 


here, with 


The River Plate market for frigorifico hides was quiet. 


OCEAN FREIGHTS have been for the most part quict. 
Recently grain rates declined. Berth grain business has 
been noticeably slow. February grain rates were steady in 
London. Recent declines were as follows: Atlantic range to 
the Antwerp-Hamburg range from 15c. to 12c.; to the west 
coast of Italy from 21c. to 19c. and to Greece from 23c. to 2le. 

CHARTERS included grain from Portland to Greece, 21c. January; from 
Atlantic range to west coist of Italy, 19c. second half February; to Bor- 
deaux-Hamburg range, 13c. January; to one port in Denmark, 19c.; two 
ports, 20c. prompt; 27,000 quarters grain from Atlantic range to west 
coast of Italy, 20c. January; sugar from Cuba to United Kingdom, 20s. 
first half February; grain from Atlantic range to Antwerp-Hamburg range, 
12c. January; from West St. John to Antwerp-Hamburg range, 12 \%c. 
January; 3,500 tons sugar from San Domingo to United Kingdom, 24s. 6d. 
first half February: sugar from Cuba to Vancouver, B. C., $3 50 January; 
sugar from Cuba to United Kingdom, 20s. February; grain from Atlantic 
range to Antwerp-Hamburg range, 10 %c. prompt; grain from Atlantic 
range to Continent, 13 4c. spot; option of United Kingdom, 14 \c.; to west 
coast of Italy, 17 4c. prompt; to Mediterranean, 18s. March; one round trip 
in inter-coastal trade, 4,829-ton steamer, $1 50; one round trip in West 
Indies trade, 1,660-ton steamer, $1 05 prompt; nitrate from Chile to two 


ports in Jacksonville-Boston range, $6 25 February. 

TOBACCO has been in fair demand for Sumatra and 
other grades. Prices for both wrappers and fillers have been 
steady. Trade, if not active, might be worse. The sales 
are on a fair scale. Prices as a rule have been reported 
unchanged. Raleigh, N. C., wires that the Tobacco 
Growers’ Co-operative Association has increased its sign- 
up by 20,000 wiihin the past 10 months and enters the new 
year with 85,000 members. Owing to unusually large re- 
ceipts of tobacco just before the holidays all the warehouses 
of the Association in North Carolina and Virginia post- 
poned their opening from Jan. 3 to Jan.9. The Association 
had received from its member growers 117,937,109 lbs. up 
to Dec. 20, it states. Total payments to organized tobacco 
growers, it 1s added, will amount to $419,248,895.64 complet- 
ing the second payment by the Association when approxi- 
mately 40,000 checks now being prepared in the Richmond 
office reach the growers of the old belt. The third payment 


to growers in South Carolina, it is stated, will begin in the 
near future. 


COPPER quiet and rather weaker. Export business 
fell off. The German reparations question caused some 
depression. Electrolytic quoted at 1434¢. China has 
bought electrolytic and furnace refined material to some 
extent. Tin active and higher. Spot, 39%%c. Something 
like a boom is reported in the business. London has been 
advancing. The price is up nearly to the high record of 
last year. Talk is heard of 40c. here as not unlikely. 
All the London limits have been taken here. At the Ex- 
change on the 10th inst. 1,000 tons were traded in. This 
was the largest business for some months past. Spot 
standard tin on the 10th inst. rose 5s. in London, and 
futures 7s. 6d. Tin afloat from the Straits in the Gaelic 
Prince has been sold at £184 10s. per ton. Standard sold 
in London at £184 for spot on the 11th inst. and £182 12s. 6d. 
for futures. Consumers have been prominent in the buying 
here. They are evidently anxious over the question of 
supply, and the rising tendency of London prices. Lead 
advanced. The American Smelting Co. advanced prices 
to 7.50ce. for spot New York and 7.30c. for East St. Louis. 
In the outside market 7.80@8e. and 7.50@7.55e.  re- 
spectively are quoted. Zine rather quiet and weaker. 
Spot New York, 7.30@7.35¢e.; East St. Louis, 6.95@7e. 
Export business is lagging. And though galvanizers have 





re-entered the market, their purchases are not up to what 
was expected. 


PIG IRON has been firm though somewhat less active. 
Trade has been on only a moderate seale, after the heavy 
business of December. That the undertone is confident, 
however, is evidenced by the fact that prices still show an 
upward tendency. More or less business has been done at 
a rise in not a few cases of $1 a ton. England is shipping 
more iron to this country. But its own prices continue to 
advance. Nottinghamshire forge iron has risen 2s. 6d. and 
is now £4 2s. 6d. Nottinghamshire No. 3 foundry has ad- 
vanced Is. and has reached £3 13s.6d. In other words, iron 
is looking up both here and across the water. The tendency 
1s generally towards a better trade and higher prices. Some, 
it is true, demur to this idea. They think that in the second 
quarter of 1923 there may be some downward reaction unless 
there is a coal strike in April. As to a coal strike a good 
many are secaptical. They think it is unlikely. Public 
opinion would be aroused as it seldom has been in the past. 
If there is no strike, coke prices will decline. The number of 
furnaces will increase. And so on. Meanwhiie, charcol 
pig iron is reported firm at $30 at the furnace. Three con- 
cerns now control the Michigan output. That of itself 1s 
considered a rather bullish feature. Just now blast furnace 
coke is reported at $7 75, as against $9 recently. and coal is 
down to $3 25 for mine-run steam grade. Basie iron is 
reported more active at Philadelphia; 12,000 tons were re- 
cently been sold at rising prices, i. e., $27 39 to $28 deliv- 
ered. The sales in two weeks were nearly 35,000 tons. 
German iron is still coming here; recently 7,300 tons were 
received at Philadelphia. Some 25,000 tons of ‘Sloss’ 
Alabama iron sold in the Chicago district, some of it at $27 
delivered. London cabled Jan. 9 that two large cargoes of 
pig iron cleared at Barrow-in-Furness late last week for 


Philadelphia. 


STEEL has been firm with brisk buying reported in 
Chicago and Cleveland. They share the honor of being 
the two busiest steel centres. Steel mills are operating at 
80 to 85% of capacity. Large orders are on the books. It 
looks as though the demand would continue good. And it 
also looks as though high costs would continue. Offerings 
will not be pressed on the market. The tendency of prices 
will be, it is inferred, upward. Trade has been unusually 
large for the opening of a new year. Buyers have shown 
some nervousness about deliveries. The dates might be 
problematical. Under such circumstances there is_ less 
debate over prices than over the time of deliveries. In the 
past fortnight 50,000 tons of structural material have been 
sold. That is rather remarkable for this time of the year. 
Oil tank contracts involve 25,000 tons. Independent sheet 
makers sold in December close to 260,000 tons, or 156% 
of their total monthly capacity. These concerns sold in 
December double the tonnage disposed of in November. 
Pittsburgh quotes semi-finished steel $1 higher Billets and 
slabs sold at $38 50. That is $2 above the contract basis 
for the first quarter of 1923, which was made about a month 
ago. Steel men do not believe that there will be a coal strike 
on April 1. Some concerns are quoting a rise of $2 a ton on 
plates. In the Chicago district bars are up $2 a ton, thaking 
them 2.10c. Plates and shapes are quoted at 2.20c. Ger- 
many sold 15,000 tons of rails to the Far East recently at 
low quotations. But there seems to be a string to this. 
Certainly it is said that dates of deliveries are anything but 
certain. It is said that over a year ago Argentina bought 
some 10,000 tons of steel wheels from Germany and has not 
got deliveries yet. It will have to try again with somebody 
else. Japan for immediate delivery is buying rails in the 
United States. 


WOOL has been firm with rather more inquiry. Mohair 
is still quiet but firm. Domestic best combings at 78 @83c. 
Carpet wool has been slow. Cordova sold recently at 
21\%e. For China combing Hsining No. 1 dealers quote 
25l6e. Ohio and Pennsylvania fine delaine here, 56@57c.; 
XX, 52@54e.; % blood, 52@54c.; % blood, 48@50c.; 
ly blood, 43@46c.; Territory, clean basis, fine medium 
staple, $137@$1 40; clothing, $1 20@$1 25; % blood 
staple, $1 25@$1 28; * blood, $1@$105; Texas, clean 
basis, fine 12 months, $1 35@$1 40; 10 months, $1 20@ 
$125; 6 to 8 months, $1 10@$115. Pulled, scoured 
basis, A super, $1 15@$1 20; B, $1@$1 05; C, 78@82c. 
At the East prices were firm. Foreign markets were re- 
ported active. The consumption is heavy. Boston’s quo- 
tations of late have included choice fine tops about $1 75@ 
$1 80; high half-bloods or 60s, $1 55@$1 70; good three- 
eighths, $1 25@$1 30; good quarter blood (50s), about 
$1 10@$1 16. Yorkshire looks for a good year. Aus- 
tralian merinos tops are firm. Cape tops have been sold 
for April-May delivery at 66d.; medium to low counts of 
tops have been sold at or about 14d. over last week’s level. 
Interest is increasing in the coming Colonial sales to be 
held in London, commencing Jan. 23, when 160,000 bales 
of wool will be offered, including 100,000 bales of free 
wools and the rest A.W.R.A grades, i.e., crossbred wools. 
Before that, however, there were to be sales in Hull to-day 
and to-morrow, when 30,000 bales will be offered and in 
Liverpool on the 18th and 19th inst., when 40,000 bales 
will be on sale. “ati 

In South Amerie¢a prices are up, with American operators 
and Germany steady buyers. Withinfa week they have, 





JAN. 13 1923. ] 


THE CHRONICLE 


193 








Boston says, advanced 1 to 2 cents on the better wools; 
08-60s. is quoted at 5le. c.& f. in bond out of Montevideo, 
and 56s. at about 46c.; 50s. about 4lc. and 46s. at about 
34@35ce. At the Cape the prices have risen 2 to 3 pence, 
clean basis; 12 months’ wool, $1 15 to $1 20, clean, landed, 
Boston in bond: 10 to 12 months’ about 7 or 8c. a Ib. less, 
clean basis. There is a brisk trade in Argentina and prices 
are firm. Prices there have advanced 15% in the last 
fortnight. America was the best buyer. England bought 
a little. France took some fine grades, while Germany 
bought the cheaper grades. The “‘Bawra”’ stock in England 
afloat and ashore decreased in December 27,000 bales. On 
Jan. 1 it was 913,000 bales, says the Department of Com- 
merce at Washington. Australian merino stocks were 
unchanged during December, but those of crossbred fell off 
22,000 and on Jan. 1 were 480,000 bales. The total Austral- 
ian ‘‘Bawra’’ stock on Jan. 1 was 554,000 bales. 

At Bradford last week tops were strong and tending 
upward, especially Cape tops, in response to advices from 
Capetown, where prices advanced sharply on a large trade. 
Woolen varns remained very firm with business fair. Piece 
goods showed a moderate expansion and more was reported 
doing in worsteds. On the 8th inst. at Wanganui, New 
Zealand, 15,600 bales were offered and 14,800 sold at a 
rise of 25% compared with Nov. 29. Demand brisk. 
Americans bought. The catalogue was of crossbred. On 
Jan. 11 at Sydney, New South Wales, a good selection of 
crossbred and medium merino was offered. Sharp demand 
from Yorkshire, German, French, Japanese and American 
operators. Result: A good elearance. Prices compared 
with last Sydney sales were unchanged; on other grades, 
5 to 7%% higher. Greasy comeback and fine greasy 
crossbreds were strong and coarse and medium crossbred 
5 to 74%% higher. 

Boston’: s comment on the resumption of sales in Sydney, 
with prices showing an advance, was to the general effect 
that the outlook is bullish. Yorkshire was buying freely, 
the supply of good wools being rather moderate. Good 
64x70 wools were $1 18 to $1 26; good super wools about the 
same and 64s top-making wools $1 14 to $1 18, clean basis, 
landed in Boston in Bond. Shafty burry pieces for carbon- 
izing were 85c. to 93c., with charges. The South American 
and South African markets tend upward. Fine staple Mon- 
tana has been sold in Boston, it is said, at a clean basis 
about $1 45, and fine and fine medium origiral staple terri- 
tory at between $1 35 and $1 40 clean basis. The Boston 
‘“‘Commercial Bulletin” in its issue Jan. 13 will say: 


The wool market has been fairly active this week, both here and abroad, 
and prices have shown a strong upward tendency. Values are slightly 
higher in this market on the whole. Advances of 5% were recorded in Syd- 
ney at the resumption of the sales there, and further advances are reported 
in South America. Predictions are that the London sales, opening Jan. 23, 
will also show higher prices for a]! descriptions. 


COTTON. 
Night, Jan. 12 1923. 


Frida 

THE MOVEMENT OF THE CROP. as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
123,952 bales, against 94,390 bales last week and 113,035 
bales the previous week, making the total receipts since the 
Ist of August 1922 4, 181 211 bales, against 3,609,953 bales 
for the same period of 1921-22, showing an increase since 
Aug. 1 1922 of 571,258 bales. 


Receipts at— | 


Galveston 
Texas City 
Houston 








Sat. | Mon. | Tues. | 
7,359! 4,777| 13,123 
6,233' 16.098) ____| 
3,251) 4,705 
288 214 
1,486 
946. ” 468 
76. 86 153 
911! 843 
“935 50| 763 
119 262 


19,921 32,364 21,874 12,271 14,865 22,657 123,952 


The following table shows the week’s total receipts, the 


total since Aug 1 1922 and stocks to-night, compared with 
the last year: 


Wed. | Thurs. 


4,865 


7,544 
5 


Total. 








Jacksonville ____| —____| 
Savannah 632, 








Bos 
Philadelphia ~ 
‘Totals this week _| 


sooo! 
; 











1921-22. | 


This |Since Aug 
Week. | 11921. | 


264/1.673,483 
29 


1922-23. 


This |Since Aug 
| Week. | 1 1922. | 


_ 40, 483 1 913,170 
1,185; 67,305 
=| 2-6 561,200 


| 2,000) 
| 29,923) 870,405) 


, Stock. 
Receipts to 


Jan. 12. 





1923. 
368,793 
21,704 


1922. 
351,781 





Port Arthur, &c 
New Orleans 


15,166 
49,301 





638 
orfolk_ 5,702 

N'port News, &c. 

New York 

Boston 


7 
3,189 


262 
'1123,952/4,181,211 


7,961 
17,108) 


40,566 
23,777 
93 .515'3,609,953 


























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





| 1921. 
55,894 
48 
43,801 


1 ,647 
11,367 


Receipts at— 1922. 
41 .264 
329 
21 374 
3.825) 


__ 1920. 
68, 574 


1919. 1918. 








Galveston... 
Houston, &c 
New Orleans. 
Mobile 
Savannah... 
Brunswick _.. 
Charleston. 
Wilmington .— 
Norfolk... 
N'port N., &c. 
All others. a 


Total this wk- 














Y. 686, 19,143 
123,952, 93,515 124,468 209 oval 161,949| 130,483 
Since Aug. 1__|4,181,211 3,609,953 3,683,836 4,235,761 3,081,150 3.840.353 

The exports for the week ending this evening reach a total 
of 112,566 bales, of which 45,129 were to Great Britain, 


9,205 to France and 58,232 to other destinations. Below 
are the exports for the week and since Aug 1 1922 

















: Week ending Jan. 12 1923. | 


From Aug. 1 1922 to Jan. 12 1923. 
Exported to— 


Exported to— 
Erports 


Sfrom— 








Great | 

Britain .| France.) Other. 
EE oe 
Galveston . ol Ean Leow 
Houston . 3,873) 6,604 
New Orleans 8,000, 1,843 
Mobile___ _- 300 
Jacksonville 
Pensacola _. 
Savannah __ 
Brunswick__ 
Charleston - 
Wilmington alee 
Norfolk . _ . 423) 
New York__ 335) 
Boston___._ ; oedul 
Baltimore _ — mae > ihe 
Philadelphia) 

Los Angeles _ 
San Fran__-. 
Seattle_____ 


Great 

Bruain. 
349, 666 
201 ,336 
110,086 
19,244 
oneal oni 75 
i aaa 22! 7,163 
j ¥ 107.771 
18,968 
16,270 
11,600 
60,434 
36,262 


France. 
243 .803 
122,939 

44,817 


Other . Total. 





16, 5,499 
19,112 
18,421) ; 


696, 976 1 290, 445 
234,613 558,888 
282 ‘027 436,930 
20,107; 43,996 

575) 

71 

51 060 

6,650. 

10 ,227| 

37,300 
16,892 
117,798 
1,260 
‘ q 167 
todd: on F 291 
2 ahi 1,725 
er tak i he 60,610 
seccl eee 4,966 


9,205) 58 ,232)112,566 452 ,931/1,543,954)1 ,943 ,644 


29,305 | 33,195) 62,500) 800 .330 392 ,872)1,887,251/3 080,453 
95,156 359 ,705:1,275,736)2 633 ,535 











2,091 











Total ’'23_| 45,12 946,759 








Total’21-"22 
Total '20-'21 





























31,194 210) 63,752 998,094 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 








On Shipboard, Not Cleared for— 


Other 
Cont't. 


5,000 30,465 
7,500; 13,441 
2,500 





Great 
Britain. 


5,228 
16.433 


1,348 
6,500 


France.' many. 


3,500, 
3,339 


Coast- 


Leaving 
wise. 


Stock. 


316,600 
183 ,369 


Jan. 12 at— Total. 


8,000 52, 193 
1,216] 41,929 
wade 500} 3,000 
2,998 100} 4,446 

800 
12,300 








Galveston 

New Orleans_-_ 
Savannah 
Charleston* _ _ 
Mobile 
eereeunk.......«-.- 
Other ports*_. 


Total 1923_.| 29,509] 6.839 
Total 1922_.| 25'914| 4.57 
Total 1921__| 58.189! 19/222 


* Estimatea. 

Speculation in cotton for future delivery was quiet until 
Thursday. Then there was a sudden outburst of activity 
which carried the price into new high ground for this season. 
March touched 27.23c.—to-day 27.39c.—and May 27.40—to- 
day 27.79c. The cause was that the cotton market threw off 
the Ruhr and Rhineland incubus and went ahead on its own 
merits. Before that the French invasion of these two sec- 
tions of Germany caused hesitation. It was feared that 
European trade might be disorganized. At one time there 
was even fear that something approaching hostilities might 
break out. Of course, this was groundless. Germany is in 
no position for anything of that kind. But the action of the 
French in moving towards the Ruhr had a disturbing effect 
in the financial district, and cotton could not hope to escape. 
Yet the undertone for all that was firm all the time. For 
the trade kept on buying March and May. It might be only 
on the reactions in many cases. But the buying was persis- 
tent. And on Thursday it is said that limits were removed 
ard buying by mills and other interests was very heavy. It 
was one of the outstanding features of the situation. An- 
other striking fact is that trade buying has been a feature in 
Liverpool coincident with better reports from Manchester. 
And the technical position both here and in Liverpool im- 
proved. Contracts here grew scarce on Thursday and the 
same thing was more or less true of Liverpool. Here the 
situation looked sold out and oversold. Certainly short cover- 
ing was so active that it reached stop orders. Naturally this 
hastened the rise. Much of the buying was by Wall Street 
and uptown interests, but Chicago also appeared to have 
taken part. Liverpool was a large buyer apparently in cover- 
ing straddles. And the impression is that there is still a 
large straddle short interest here for Liverpool account. Liv- 
erpool buying was so large that it had not a little to do with 
the advance here on Thursday and to-day of 90 points or 
more in 48 hours. Japanese interests were also buying. Com- 
mission houses, including Broadway “wire” houses, were 
large buyers. They were encouraged not only by the fact 
that Liverpool was stronger than due, but also by a rise in 
stocks, sterling exchange and grain. Even francs moved up- 
ward noticeably to-day. In all the markets, in other words, 
there was a firmer tone. The Ruhr question was finally ig- 
nored. It was believed to have been discounted. Stocks rose, 
bonds were firm and money was easy at around 34%. The 
London stock market was reported steady. There was a ru 


veins 800 
3,000 


49 904 
23,703 
59.718 


2,800 


17,80 
1y o2l 
38 525 


37 537 


10, 616 880,778 
37 911,189,549 
6, S04 182. '458 1,251,289 
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mor in London, or at any rate an expectation in some quar- 
ters, it seems, that determined efforts would be made by 
Germany to meet her engagements with France next Mon- 
day. How much truth there is in this it is impossible to say. 
Time alone will clarify that matter. But certainly the news 
in general on Thursday was such as to inspire confidence in 
the cotton market. There was also a rumor that the Census 
Bureau figures on the American consumption of cotton in 
December will make a bullish showing next Monday. A ten- 
tative estimate was 550,000 bales, against 577,561 in Novem- 
ber, 933,950 in Octobe “ and 495,344 in September; 511,800 in 
December 1921 and 29: 2 in 1920, the Madir for years past 
from which, however, “aes has since been a steady rise. 
Meanwhile, too, the world’s consumption of American cotton 
is proceeding at a rate well over 13,000,000 bales. How it 
can continue at such ratio is hard to see. Europe may have 
to be serimped on cotton. And there is a possibility that com- 
petition for East Indian cotton on the part of Japan and 
(‘hina may restrict the ~,< of East Indian for the kng- 
lish market. In any case, China has recently been buying in 

sombay. Meanwhile New England mills ure steady buyers 
here, and it is understood that they have still a good deal of 
cotton to buy. Southern mills have been forehanded about 
this question of supply. For they have been having a good 
trade in the past, even when New England was handicapped 
by a prolonged strike. Southern shippers, however, are said 
to be short. Meanwhile the textile situation in New Eng- 
land, as at the South, is favorable. Profits may not be so 
large as they were at one time. In some cases they may be 
rather narrow. But thus far the consumer has not balked at 
the ruling prices. Spot markets are rising and predictions 
of 50 cents late are still rife. Southern holders are offering 


moderately. Dry weather in Texas in December and thus | 
far in January is beginning to be talked about. The Decem- | 


ber rainfall is said to have been 14s to 2 Sia below the 
normal. 

On the other hand spot markets are not active. The total 
sales of 10,000 to 15,000 bales have as a rule measured the 


daily business. Exports have as a rule not been large. On | 


some days indeed they have been very smali. Cotton goods 
at Fall River have latterly been quieter. Worth Street, 


though firm has not been really active, though it brightened | 


up to-day. And latterly southern hedge selling has been 


larger. Liverpool, while it has reported a better demand | 


a 


for spot cotton has not shown any real activity in that line. 
The daily sales have ranged from 4,000 to 6,000 bales, though 
they were up to 8,000 to-day. And it was noticed that there 
was still complaint in Manchester of the lowness of bids 
frou: India. Manchester has sold more freely to India, but 
there is still from time to time a complaint of “wretched 
prices.” Some think that trade on the Continent may be dis- 
turbed by the invasion of the Rhineland and the Ruhr by 
the French. Germany, it is said, will adopt retaliatory eco- 
nomic measures against the French. ‘There is talk to the 
effect that a big German strike may be begun in the Ruhr 
valley, if not elsewhere, in order to embarrass the French. 
German marks have fallen to a new “low.” Franes also de- 
clined at one time. The Near Eastern question is not yet 
settled. Nobody knows, of course, how long the Ruhr con- 
troversy may last, nor what its ultimate effects may be. 
And coming back to this country, there is a belief that the 
next cotton acreage will show a big increase. The high price, 
of course, is a big incentive. The price is some $45 a bale 
higher than a year ago. And as regards labor. it is pre- 
dicted that a good many of the negroes who have migrated to 
the North and West will return to the South in time to take 
part in work on the cotton farms. It is recognized, too. that 
sooner or later a price will be reached which will automatic- 
ally check consumption and any further advance. What that 
price will be is purely conjectural. Yet in time it will be 
reached, Also, it is contended that with reasonably favor- 
able weather the raising of a good cron of cotton is not out of 
the question by any means. The South will fight the weevil 
pest this year with greater determination and more system- 
atically than ever before. For its supremacy in the cotton 
raising on the globe is threatened. To-day prices advanced 
some 40 points on higher cables, an increase in the spot sales 
at Liverpool to 8,000 bales, more activity at Manchester. 
good Worth Street renorts and a rise in stocks. sterling and 
francs. Later, with a decrease in the week’s spinners’ tak- 
ings, reports that the December consumption in the United 
States was 50,000 bales less than in November and in any 
case a disnosition to take profits after a 85 rise in two days’ 
price, lost fully half the early advance. But the ending was 
some 60 to 80 points higher for the week, closing steady. 
Spot cotton closed at 27.45c. for middling, or 70 points higher 
than last Friday. 


The following averages of the differences between grades, 
as figured from the Jan 11 quotations of the ten markets 
designated by the Secretary of Agriculture. are the differences 


from middling established for deliveries in the New York 
market on Jan 18. 


Middling fair *Middling “‘yellow” tinged 1.18 
Strict good middling 7 *Strict low mid. “yellow tinged. 1.70 ps 
Good middling *Low middling “‘yellow” tinged __ 2. 23 oft 

Good middling “yellow” stained. .76 off 
*Strict mid. “yellow” stained... _ 1.48 off 
*Middling ‘‘yellow” stained____ _ 2.93 off 
Pe naw marry med a stained ._ 1.03 off 
€tricigood mid. “yellow” tinged. . *Middling ““*biue”’ aos the o- ree = 
Good middling “yellow” tinged. _ 03 off * These ten nee dy are not dacomene 
Strict middling ‘“yellow” tinged.. .43 off| upon future contracts 








The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Jan. 6 to Jan. 12— Sat. Mon. Tues. Wed. Thurs. Fri._ 
Middling uplands.._________- 26.60 26.50 26.60 26.75 27.20 27.45 
NEW YORK QUOTATIONS FOR 32 YEARS 
The quotations for middling upland at New York on 


Jan 12 for each of the past 32 — have been as follows: 
1923 Seeaca yo 25 we. 





: 9.50c.|1901 ---- 
1908 .11.55e.| 1900 _ 7.62¢. 








FUTURES —The highest, lowest and closing prices at 
New York for the past week have been as follows: 





' 
Saturday,, Monday, | e uesday, | Wed’ day. = Friday, ; 
Jan. 6 Jan. 8. | Jan. &. Jan. 10. van. 38 | Jan.12.\| Week. 





Janvary | | | 
Range - 26 .31-.65 26 .10-.32)| 26.2: "55 26 .35-.55 26. 56-.95 27 .13-.39)| 26.10-.39 
Closing 26.42 -26.27 —)26.3: “26 50 - +“ 26.95 — 27.15 
February— | | 
—_ - 26.60 
iw 





Range __.___|26.60 — —-|—  — — - — 
Closing ____.|26.60 -— 26.41 —}/26.45 26.59 05 — (27. j 

March— 
Range - (26.57 -.79 26 .35-.56 | 26 .5: 47 26; 57-.75 26 .75-123 | a7 oo §1'35.35-161 
Closing ___ _|26.67-.69 26.49-.50,26.58-. }.70-.71 - 20-.23, 27 .39-.40 

A pril— | | 
Range ..-_. . — -|i—_ — — —|— 
Closing ____|26.70 —- 26.55 —-\26.65 — 26.77 -|27. 27 — 27.48 

May— | 
Range _____ 26.72-100 26.52-.73 26.72-.95 26 .75-.92 26. 93-140 27.5 .79)\ 26.52-179 
Closing . 26.81-.85 26.68 -—~ 26.75-.77 26.87-.88 27 .37-.40, 27 .54- 56; 

June— | 
Range _____| _|— — — a | —- —127.45-.46 | 27 .45-.46 
Closing 26 .68-.— 26.54 —/26.6 ~|26.73 (27.21 -——i27.35 

July— | 
Range 26 .46--.72 26.30-.47 26.44-.68 26 .46-.64 26 .65-109 27 .22-.45 >. 30-149 
Closing _. 26 .55-.57 26.40-.41/|26.45-.47 26 .60-.61:27 .07-.09, 27 .20-.2 

August 
Range : , - —_|— — — 
Closing (25. — 25.85 25.9% ~ 26.10 — ‘eee — | 26 

Sertember 
Range 25.32c —'— 2: §-.75 26.0: 1 25.30-105 
Closing 25.3! -'25.22 25.: 25.45 — 25.90 -i25.05 

October— | {~ 
Range 24 §5-.80 24.50-.65 24.69-.91 24.73-.90 24 .94-[39 25.. C124.50-S76 
Closing 24.75 — 24.62 bid|24.71 —: '89-. 90 25.35-.39 25.56 








| November 


Range =—|\— > — « 

Closing 24 6% 24.51 24.60 — 24. | 
Lecember | ' 

Range _. °4.31-.40 24.50-.66 24.62-.65 

Closing I 24.40 - 24.50 ~- 24.68 





sare. J 25c.. | 26e. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows Foreign stocks, as 
well as the afloat, are this week’s returns, and conseque ntly 
all foreign figures are brought down to Thursday evening 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only 


Jan. 12— 1923. 1922. 1921. 1920. 
Stock at Liverpool.__....-bales. 858,000 1,001,009 1,037,000 = 905,000 
Stock at London___-__-_- 5,000 1,000 5,009 11,000 
Stock at Manchester. = ene 74,000 72,009 192,000 126,000 

Total Great Britain_-_--—_. , 937,000 ] 07 4, 009 1, 144, 600 012,000 
Stock at eS - ae a een 2.000 
Stock at Bremen. ‘ 127,000 318,000 39,000 
Stock at Havre-_ ‘ éiuka’ 220,000 198,000 201 .000 
Stock at Rotterdam___________- 10,000 9 000 16,000 
Stock at Barcelona _- 2 ee 3, 137 000 116,009 
Stock at Genoa __ = 5 nied 55, 39,0900 52,000 
Stock at Antwerp. -_----. bende ae rr 
Stock at Ghent _. ‘ee 3, 000 32 000 
Stock at Trieste _______-.- a apr 18, 000 


Total Continental stocks.___.. 532 000 51 000 563, 000 435,000 








Total European stocks-_-__-.---_1.469,000 1,825,000 1, 707 000 1,477, 000 
India cotton afloat for Europe. _ 15,000 56 000 OF! ioe 009 
American cotton afloat for Europe 319,000 352 rt 0 
Egypt. Brazil. &c..,afloat for Eur’e 100,000 109,090 
Stock in Alexandria, Egypt 325,000 342,000 
Stock in Bombay, India 599, 859 000 
Seen I U. S. ports. ........-.- 5 3 1,267,258 
Stock in U. 8S. interior towns. 1,595,588 
U.S. exports to-day 11 265 ) "31 "863 








Total visible supply 5,242,731 6, 6.417, 11 6,563,741 6,015, 437 


Of the above, totals of American and other descriptions are as follows: 

American— 
Liverpool stock S_ 95 ,00f 577,000 54, 672,000 
Manchester stock 48,000 52,000 00 82 000 
Continental stock 90, 646,000 490, 361,000 
Ameerican afloat for Europe 319. 352,000 385.226 765,661 
U. i . - e okoeeee 995,: 1,267,258 1,433, 1 442,069 
U. s: interior stocks............ 1,300,285 1,595,588 1,743,905 1,318,693 
U. 8. exports to-day._...-..---- 11,265 31,86 33,014 





Total American 4,501,111 4, 4,674,437 

East Indian, Brazil, &c.— 
Liverpool stock y 424 000 233 ,000 
London stock é —1,000 f 50 11,000 
Manchester stock 26, 20,000 OO 44 000 
Continental stock 42, 105,000 73, 74 rte 
India afloat for Europe 2! 56, TOC 73, 
Egypt, Brazil, &c., afloat 100,000 : 58, 107, ‘000 
Stock in Alexandria, Egypt- - --- - 335 342, 206, 243 ,000 
Stock in Bombay, India 599,000 359, G28, 556,000 








Total East India, & 1,594, 1, 734 000 1, 341, 000 
Total American 3,648,731 4,829,741 





~“~ 
~] 
rey 
— 


Total visible supply 5,242,731 6, 
Middling uplands, Liver 15.6 70d. 
Middling uplands, New 27.4 c. 

Egypt, good sakel, lhe --- 19.00d. 

Peruvian, rough good, Liverpool. 17.50d. 

Broach fine, Liver 001 13.00d. 

Tinnevelly, good, Liverpool 14.40d. 


Continental imports for past week have been 145, 000 bales. 

The above figures for 1923 show an increase over last week 
of 31,465 bales, a loss of 1,174,380 bales from 1922, a decline 
of 1, 321, 010 bales from 1921 and a decrease of 772,706 bales 
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AT THE INTERIOR TOWNS the movement—that 1s, 
the receipts for the week and since Aug _ 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





? 


Movement to Jan. 12 1923. Movement to Jan. 13 1922. 


ee — ——_$= «> 








Receipts Ship- Stocks 
ments. 
W eek. 


———— ——— 


Recetpis. | Ship- 

| menis. 

Season. | Week. 
22,599, 742 
4, 898 
42,719 
35,442 
29.814 





Se 72on. 


Week. 
: . - — . 
Ala _Birming’m| 
Mufaula 
Vlontgomery | 197 
“elma. 14 
Ark., Helena. 
ttle Rock 
“ine Bluff 
. Albany 
“thens 
Atianta 
Lugcusta_.. 
‘o.lumbus 
Niacon 
Rome 
_. Shreveport} 
y Nis. Colun nbus| 
f ‘larks sdale 
Greenwood 
Meridian 


Week = 
12,819 

3,700 
31,143 
411} 14,252 
433) 16,461 
131,742| 3,949) 65,753 
99,473) 7,053] 62,844 

5,834 125 
76,230) 1,516 
164,486) 5,381 
235,760) 5,6171142, 
40,105; 1,692) 25,8 


26 660 


1,277 34,265) 1,594 338 
§,21%8 100 
92,469 590 
51,805 
31,693 
158,418 


1,04€ 














69,900 
22,566 242 
118,309 , S65 di 
102,353] 3,098) 96,702 383 1,832) 50.5 
30,509 237 : 417 
Natchez - 29,949 ! 47: 2 27,' 692 
Vicksburg 21,734 274 
yazoo City 82 27,96 55 Ay 29,11: 92 
10 ; Yo Lot 11s. 27 ,948 13. 883 ‘ 3.4 
» C_,Grnsboro}) 1,834 1,572) : 
Raleigh K? 50 
Okla., Altus 4,299 2.778 
Chickasha. 2,495 24731 | 
Oklahoma. - 1,106 1,800} 2: 
, Gree 2,126 4.076 
f,reen 


1 000 














100,101 
7 #92 
794,863 

242 
$2,924 
18,296 100) 
34,132 519) 7 
53,339 ae . 6 934 


es 108 186 
11,517 
618,692 
276 
79,101 
10.814 
oars 451 
136, 3,995) 55 
i9. 700 1 
] 

1 


wood _ 
Peon Me mphis! 32 
Nashville____| 
as, Abilene 
lsrenham 
,ustin 
dallas | 
lioney G rove} 
Houston 
Paris. | 
“am Antonio ' 
Port Worth 


33) £5.999/167 .507 24,240)2: 
496 
100 
359 

1,118 


990) 271 


302 


' 





002 
$03 
415 
AOD 
760 
ce ov! ‘| 16, SA 



































41,428 2,375,247 
600 70,143 
1,800 54,689 
892 56 696 


152,343 5,842.6 A 


66 ,482\33! 41.698 1,865,971 41, 271/3 
68: 5| 772 44, 207) 1s 
2,000! 1,800 ine 
755) S.4 v48 1,131 


204 413) 300285!121. 146: 5,025. 507 139, 56515 95583 


2, 
4, 
l, 
ay 
S. 
- 


PDO} 


F 1 689) 








tal, 41 tow’ 


The above total shows that the interior ster iie have de- 
creased during the week 55,699 bales and are to-night 295,393 
bales less than at the same time last year The receipts at 
all towns have been 31.197 bales more than the same week 
iast vear 


MARKET AND SALES AT NEW YORK 
The total sales of cotton on the spot each day during the 
<cek at New York are indicated in the following statement 
or the convenience of the reader we also add columns which 


show at a elanee how the market for spot and futures closed 
on same days 











Spot 

5 none 

Closed. 
Saturday J Quiet, 
Monday __. Quiet, 
Tuesdiy Quiet, 
Wednesday. Steady, 
Thursday __ Steady, 
Friday -_. - Steady, 


Total. 


Futures 
Market 
Ciosed. 


SA LES. 


—— ee 


Spot. |Contr’ t. 





Total. 


15 pts. dec 
10 pts. dec 
10 pts. adv 
15 pts. adv. Steady 
45 pts. adv. Strong 
25 pts. adv. Steady -- 





Steady. ' eRe os 
Steady hia | _| 


500! 500 
Steady SOD) 
3,800) 


800) 


59. 00! 59, 00 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG 1 —wWe give below a statement showing the 
overland movement for the week Bf since Aug 1, as made 
up from telegraphic reports Friday night The results for 
the week and since Aug 1 in the last two years are as follows: 

—— 1922-23 


Since 
Week. Aug. 1. 
a cat -29, 408 


Jan. 12 
Shipped— 
Via St. Louis : 
Via Mounds. &c. 
Via Rock Island__-__- 
Via Louisville 
Via Virginia points. 
Via other routes, &c__._____._. 


Week. 
13, 883 
1,21: 


217.261 
1,009,810 
40,032 
13.706 
263.339 
317.077 
692,733 


11.972 





Total gross overland.________- 53.859 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 3,518 
Between interior towns_________ 61 
Inland, &c., from South 14,940 
19. 072 


deducted 


Leaving total net overland *___34,787 


3,08] 
503 
7,755 
11 339 


23,847 





Total to be 


~ By: 5,585 


—_—_——_— oo ell 


$05,635 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 34,787 bales, against 23,847 bales for the week last 
vear, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 112,902 bales 


1922-23 192 1-22- 


Since Since 
Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Jan. 12 123,952 4,181,211 5 2. 609, 953 
Net overland to Jan. 12 34,787 692 805,635 
Southern consumption to Jan. 12.a 88,000 ] 689. 000 


733 
Total marketed 246, 739 6,104,588 
55.609 478.350 


In Sight and Spinners’ 
akings. 


-—-—-——=— 


80, 000 


197 ,362 
*18,419 


178.943 


6,846,944 
734,294 





1,973,000 
Interior stocks in excess 











Came into sight during week___ 191,130 


Total in sight Jan. 12 7,631,238" 


1,364,955 


6,582,938 
1,374,639 











Nor. spinners’ takings to Jan. 12._ 66,299 39,030 


* Decrease during week. 


a These figures are consumption; takings not 
available. 





Movement into sight in previous years: 


Bales. Since Aug. 1— 
208, 476 1920-21-—Jan. 14 
283,239 | 1919-20—Jan. 16 
261.549 1918-19—Jan. 17 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS losing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
Jan. 12. Saturday,| Monday, Wed'day 


Galveston 26. 26.50 
New Orleans__-_!|26 a 
Mobile 26. 90 
Savannah 


Week ending 





Tuesday, 
26 .60 


.|Thursd’y. 
27.25 


Friday. 


27.45 
27.38 
26.99 
27 .50 
27.44 














Baltimore 
Augusta - 
Memphis - - - - - - : 
Houston 

at wd Rock_ _- 
Dalla 

Fort Ww orth. 




















26.35 


NEW ORLEANS CONTRACT M ig pay —Th ! elouisih 
quotations for Iading contracts in the New Orleans cotton 
markets for the past. week have been as s follows: 





— 





Monday, 
Jan.&. 


Tuesday, | Wednesday, 


Thursday, 
Jan.9. Jan. 10. 


Jan. 11. 


Priday, 


| Saturday, | 
] Jan. 32. 


a Jan. 6. 
26 28 = Odbid 
26 .31-26.35 
26 .32-26 .35 HOLIDAY | 
July_____. 26.12-26.16 
October __ 24.32 bid 
December. |23.93 —— 
Tone— | 
Spot -_. | Steady | 
Options. Steady ' 


January - 
Marches. _- 





26.28 26 .37-26.38|26.81-26.82 26.92 bid 
26 .32-26 .35|26.45-26.48 26 88-26 .92 27.0 3-27.06 
26 .32-26 .35|26.45-26.48 26.90-26.94 27. 7-27.10 
26 10-26 .15|26 .25-26.27 26.70-26.72 26 .90-26.92 
124.36 ——|24.49 ——'24.96 ——/|26.15 


(24:00 bidi24.20 bid 24.71 bid 24.90 bid 
} 














Steady | 
st eady 


Steady 
Steady | 


Steady 


Steady 
'Verysteady 


-teady 


CENSUS BUREAU REPORT ON COTTON GINNING 
TO JAN. 1.—The Census Bureau issued on Jan. 9 its 
report on the amount of cotton ginned up to Jan. 1 from 
the growth of 1922 as follows, round bales counted as half 
bales, comparison being made with the returns for the like 
period of 1922, 1921 and 1920: 

State— 1923. 
Alabama oe: 816,236 
Arizona. __- ; 36 692 
Arkansas_____. sad dies avd dich 999, 202 
California he is 
= 
Georgia 
Louisiana _ _- 
Mississippi - 
Missouri ___- 
North (¢ ‘arolina. fee 
Oklahoma....... 
South Carolina. : 
Tennessee___. - : i.) 295. 209 
. a 2.116.619 
Virginia _ _ ~ 16,102 
All other 


aceon: 17,2 201 8,517 
United States.______. 9, 598, 907 7,882,355 ‘11, 554, 648 10,008 ,920 
The number of round bales included this year is 165.281, against 123,348 
bales in 1922, 262,127 bales in 1921 and 110,373 bales in 1920. 

The number of American-Egyptian bales included this year is 28,498, 
conmperes with 30,240 bales in 1922, 64,262 bales in 1921 and 33,147 bales 
in 1920. 

The number of Sea Island bales included this year is 5,065, against 
3,106 bales in 1922, 1,449 bales in 1921 and 6,710 bales in 1920. 


The corrected statistics of the quantity of cotton ginned this season prior 
to Dec. 13 ei 9,495 283. 


There were 15,305 ginneries operated prior to Dec. 3. 

The Ar rh for 1923 in this report are subject to correction. 

RECEIPTS FROM THE PLANTATIONS —The fol- 
lowing table indicates the actual movement each week from 
the plantations The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 

ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through the 
outports 








1921. 


nos 
ws 
Dt 


- 

~ 
S >. 
Shea 


he OD NT OO 


- 


to NI 


~ » 
- FNCU 


787. 165 
787,114 
406 .337 
240,676 
2 469.373 
21,050 
4,002 


- 


ID KMe own 
WOT Dw Oobot 

DN ROKON 

DAW Whe DO DSI 


—! 


— 
ae 





W eek Recetpis at Ports. 
ending 


{ 
| Stocks at Intertor Towns. ETE Plantations 
1922 23 1921-22'1920 7 1922 23. 1921-22. 


| 
| 





10 21. oad 23 1921-22)1920 21 





Oct. { 
27. . 297, 539 217, 599 271,682 1,280,881 1,380,236 1,217, 067: ‘391 ,607!2 185,136'340,968 
a | 

. 865.080 238.187 241.804 1,355 653 1.436, 173 1,296. 123 139, 852/294, 124\340,920 
10. 294,227 184,605 263 684 1,408,301 1,465,821 1,353 ,590346 875,214,253 321.151 
17_. 251,578 170,422 214,119 1,461,019 1,520,190 1 ,423,547'304,29'|224,791 284,076 


— . 217 983 137,225 219, 756 1 434.662 1,542, 6601 483, 140 241 ,626/159,695 279,349 


2° .' 215,436 167 ,931 231 762 1,457,156 1,546,811 1 543, 05:3 242 .942)172,082 291,675 
8_. 158.801 116,086 210,301 1,445,005 1,576,304 1 586,72.) 146,650,145,579 253 ,971 
15__ 138.941 113,815 189,042 1,426,339 1,593,187 1 640, 145 120,266 130,692 243 ,064 
22__ 136,866 141,588 178,079 1,384,130 1,608,383 1,686,965, 94,666,156,790 224, 898 
= ~ 113 035 122,030 143,230 1,391,572,1,622, $19, 1,734, 702120, 777135, 312 136,472 


| 
_ & 94 39) 76,581 127,152 1,355, 5941 ,614 0071, 743,741 58,4'2| 67,769 136,190 
12_.'123 952) 93,51 124,460 1 30) 22 11.595,585)1,743,905! 08 343 75,096) 124,632 








The above statement maiat (1) That the total receipts 
from the plantations since Aug 1 1922 are 5,039,716 bales; 
in 1921 were 4,088,803 bales, and in 1920 were 4,567,800 
bales (2) That although the receipts at the outports the 
past week were 123,952 bales, the actual movement from 
plantations was 68, 343 bales, stocks at interior towns having 
decreased 55,699 bales during the week Last year receipts 
from the plantations were 75,096 bales and for 1921 they 
were 124,632 bales 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph from the South this evening indicate that 
there has been considerable rainfall in most sections of the 
cotton belt. But, of course, the weather now is of little 
consequence, as it is too early for the new crop and the old 
crop has been completely picked. 
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——_——-~-T hermometer- 
high 74 low 56 mean 65 
high 78 low 34 mean 56 
high 86 low 50 mean 68 
high 84 low 46 mean 65 
high 80 low 34 mean! 


secces WW SO 
high 78 low 38 
high 865 


low 46 
die _ low 38 
high 74 low 39 
high 74 low 39 
high 65 
high 72 


[ Vo. 116. 








Rain. Rainfall 
dry 

dry 

dry 

dry 

dry 

dry 

dry 

dry 

dry 

dry 

dry 
al 0.20 in. low 29 
eee, GE. t cc omececewnce dry low 40 
Charleston, . high 70 

Charlotte, N. C__.- 0.05 in. high 60 mean 45 


low 39 
low 31 
The following statement we have also received by tele- 
graph, showing the height of rivers at the pointsnamed 
at Sa m of the dates given: 


1922-23. 1921-22. 

8% lbs. Shirt- 

incs, Common 
to Finest. 


Galveston, Tex 
AbiJene _____. 
Brownsville_ _ 
Corpus Christi. __. 
Dallas _. 
Del Rio____- — 

EI i ey SO 
San Antonio 

Taylor _ 

Shreveport, La- 

Mobile, Ala 








8, lbs. Shirt- 
ings, Common 
to Finest. 


Cat'n 
Mid. 
Upl's 


Cot’ 
Mid. 
Upi's 








—» 








a 


| d. | d. 
15.5519 
14.87|18% 
14.819 


14.7418 
14. 30\17% 
(14.56 17% 
14. 95 18 
15 16,18 % 


15.96 18% 
15 6 





‘e * 
10. 
10.00 
(11.64 


10.67 
(10.95 
(10.56 
10.87 
| 11.36 


0 11.04 
0'10.71 











oe i io i | Cae . 
SHwPFoeo oon. 


(a, 


‘Gh @16 7 


@MiZ {} 


20% 16 0 
Ls @m 2 15 0 


22 Q2unee PRD" 
po wXNXNonw FOO! 


st 





13 1921. 
Feet. 


12 1922. Jan. 


— 


Jan. SHIPPING NEW3.—Shipments in detail: 
NEW YORK—To Rotterdam—Jan. 3; Jan. 
Bilderjijk, 5 
To Manchester—Jan. 5—Bolivar, 255_.______._____---_-_____. 
To Havre—Jan. 8—Rochambeau, 135; Jan. 11—McKeesport, 200 
To Bremen—Jan. 5—Hannover, 725_____________------_---___- 
To Antwerp—Jan. 8—Samland. 200--. 
To Liverpool—Jan. 5—Winifredian, 
To Hamburg—Jan. 9—Orduna, 663 
To Gothenburg—Jan. 10—Africanic, 
NEW ORLEANS—To Bremen—Jan. 5—Schwarzwald, 2,185; Jan. 
&8—Enfield, 2,224 
To Gothe nburg—Jan. 5—Tralleholm, 
To Genoa—Jan. 9—West Kedron, 2 709 
To Japan—Jan. 5—Heffron, 4,275__._.___--.._----.--.--_-_- 
To Venice—Jan. 8—Fiume, 2,876: Jan. 9—West Kedren, 1,050__ 
To Havre—Jan. 8—Elkhorn 1 843. 
To Liverpool—Jan. ee Node 71 5 8,000 
To Antwerp—Jan. 8—Elkhorn, 
To eee Jan. 8—Elkhorn, 557 
To O Jan. 9—Saugerties, 
To Lis 6 Nae =F 9—Saugerties, 200 
GALV ESTON—To Barcelona—Jan. 4—Jomar, 1,472 
To Japan—Jan. 5—Canada Maru, 2,575____.__.__----.-____. 
. To Bremen—Jan. 5—Liguria, 3,253; Jan. 9—Brave Coeur, 4,152- 
31 000 To Hamburg—Jan. 5—Liguria, 300 
7,000 81500) To Genoa—Jan. 6—Maddalena P, 


5,618,396 13,570,038 |6,708,955 14,597,438 HOCETOR Fe Geen 


Toa i Bremen—Jan. i 3,2 
5.242,731 5.242. 731\6,417,111) 6.417.111 o Genoa—Jan. Teak? Bell, 1,000; Mar Rojo. 6,349; Jan. 1— 
375,465 &,327,207| 291,844 8,180,327 


Dora Baltea, 3, 
To Naples—Jan. 6—Liberty Bell, 
232,6 5| 5.946.757| 221,344 6,160,057 
143,000) 2,380,550 70.500 2.020.270 


To Havre—Jan. 6—West Modus, 6. 604 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


To Rotterdam—Jan. 6—West Modus, 350 
To Barcelona—Jan. 6—Mar Blanco, 
a This total embraces the total estimated consu pees by Southern mills, 
1,973,000 bales in 1922-23 and 1.689.000 bales in 1921-22—takings not being 


To Liverpool—Jan. 11—Cripple C reek, 3.873 
CHARLESTON—To Liverpool—Jan. 8—Mercian, 4.700 
MOB 
avallable—and the aggregate amounts taken by Northern and foreign 
07 Salen in 1922-23 and 6,491,327 bales in 1921-22, of 


BILE—To Liverpool aa. 11—Oranian, 
spinners 
which 3. O75. itd bales and 4,471,057 bales American. 6 Estimated. 


00 
NORFOLK—To Liverpool—Jan. 6—Rhode Island, 1,900; Jan. 9— 
ih AE RENT ee ee a TT aT eR a 
To Manchester—Jan. 9—Manchester Importer, 200 
To Havre—Jan. 6—McKeesport, 423 
INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


New Orleans Above zero of gauge 


Memphis Above zero of zauge- 
Nashville Above zero of gauge. 
Shreveport .......-.. _.Above zero of gauge. 

Vicksburg Above zero of gauge. 


WORLD’S SUPPLY AND TAKINGS OF COTTON — 
The following brief but comprehensive statement indic ates 
at a glance the world’s supply of cotton for the week and 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. ' 


5—Editor, 


1: 
10 
16 








1921-22. 


——— 


Season. 


Cotton Takings. 1922-23. 


Week and Season. | mais 








Season. 








Visible supply Jan. 
Visible supply Aug 
American in sight to Jan. 12- 

Bombay receipts to Jan. 11l_--- 
Other India shipments to Jan. 11 
Alexandria receipts to Jan 10_- 
4g supply to Jan. 10_* 


191,130 
165,000 
10,000 














ra Total supply 
educt—- 
Visible supply Jan. 12 
Total takings to Jan. 12.a.__-- 


Of which American 
Of which other 














PENSACOLA—To Liverpool—Jan. 6—Afoundria, 229 
PORT TOWNSEN D—To Japan—Jan. 3—Toyama Maru, 1,259; 


Jan. 5—Africa Maru, 550 
SAVAN NAH—To Bergen—Jan. 5—Tasmanic, 100 
To Gothenburg—Jan. 5—Tasmanic, 200 
WILMINGTON—To Liverpool—Jan. 6—Coldwater, 6,000 





COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


High Htgh High 
Liverpool ..25c. Stockholm .60c Bombay... .65c. 
Manch's’r .25c. .| Viadivos’k 


; . Trieste... .30c. 
Antwerp ...22Ke. .| Flume.... .30c. .| Gothenb’g 
Gnpnent.... Lisbon... .50c. Bremen _. 
Havre.... .27e. . .| Oporto... .75e. Haw burg. 
Rotterdam .22Ke. . .| Barcelona .40c. Piracus... 
Genua.... .30Ke. Salonica.. 


1922-23. 


Since 
A ug. & 


989 000 


1921-22. 
Since 
Aug. 1. 


—— ee 


000 .090 


1920-21. 
Sine 
Aig. 1. 


000,000 


January 11. 
Recetpts at- 





Week. 


168, 000 


W eek. W eek. 





195,000 











Bombay. . 59,000 





For the Week. Since August 1. 





Conti- \Japané& 
nent. | China. 


— —_———— 


Conti- 
nent. 


Great 
Britain. 


Great 
Britain 


Erporis, Japan & 


Total. China. 


—— 


22%eo. . 
Total. B0c : 


600. 





ee 





Bombay— .60c. 


1922-23 - 
1921-22. 
1920-21 . 
Other Indiz 
1922-23 - . 
1921-22. 
1920-21 _. 


23 ,000 
5,000 
6,000 


10,000 
12,000 


24,000 





Total all— 
1922-23 _. 


15,000 





1921-22-.} - 


1920-21 - - 


6,000 


33,000) 





17,000 





6,000 


24,000 
20,000 
17,000 





62,900 
25,000 
26,000 


10,000 
12,000 
3,000 


—— = 


72,000 
37,000 
29,000 








244,500 
253,000 
271,000 


107 ,550 


352,050 
332,000 
343 ,000 





546,500 
825,000 
185,000 


46 ,000 





546 ,500 
825,000 
231,000 





847 ,000 


1,089,000 


73,000 


122,550 
83,000 
133,000 


969,550 


1,172,000 


606 ,000 





Actual ex 
Forward 
Total stock 


Total im 


Christiania .374c. .60c. 
LIVERPOOL.—By cable 
lowing statement of the week’s sales, stocks, &c., at that port: 


Sales of the week 
Of which American 





.| Japan.._. 
Shanghai - 


Of — Smunee 





500. 
from Liverpool we have the fol- 


Dec. 22. Dec.429. in. 5. Jan. 12. 
000 13 000 31,000 


Of whic 


According to the foregoing, Bombay appears to show an | Amount afloat 


increase compared with last year in the week’s receipts of 
109,000 bales. Exports from all India ports record a gain of 
35, 000 bales during the week, and since Aug. 1 show a de- 
crease of 202,450 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Saturday. Monday. Tuesday. |Wednesday. 


Thursday. 


ee ee 


Friday. 


eee 





Quiet 
and 
unchanged 





Quiet Quiet Quiet Quiet. 


Mid.Upl'ds 15.13 15.13 15.30 15.28 


6,000 
Quiet but 


steady ,5 to 
8 pts. adv. 


15.60 
8,000 





Sales ----- HOLIDAY 6 ,000 6,000 6 ,000 


1922-23. 1921-22. 1920-21. 


Futures. 
Market 
opened | 


Quiet ,10 to 
13 pts. 
decrease. 


Steady,1 to 
3 pts. 
decrease. 


Stdy, 6 pts 
de:. 1 pt 
advance. 


Firm 
18 to 25pts. 
advance. 


Alezandria, Egupt, 
January 10. 


Receipts (cantars)— 
This A. - , 155,000 
4,805.549 || 











115,000 


2,350,623 Steady,5 to 


ll points 
decrease. 


Steady,8 to 
14 points 
advance. 


Barely stdy 
2 to 4 pts. 
derease. 


Very stdy.., 
11 to 15 pts 
a‘ivance. 


Firm 
22 to 32pts. 
advance. 


Prices of futures at Liverpool for each day are given below: 


175,000 : 
Since Aug. 1 3.534,210 Market, | 




















4 
P.M. 





Since Since 


Aug. 1. 


42,437 
79.862 
145,144 j 
16,00. |}138,192|) 3,750)104,041);  _ __- 


32,0001 495 ,635!/21,900\373,769 5,500 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


This statement shows that the receipts for the week ending Jan. 10 were 
155,000 cantars and the foreign shipments 32,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
both cloth and yarns is firm. Demand for India is improv- 
ing. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 


Since 
Aug. 1. 

49,085 

42,097 


57,990 
14,453 


163,625 


Week. 
7,000) 1 
9,000 


Exports (bales)— 


To Liv 

To Manchester, &c_-- 
To Continent and India-_ 
eS ae 


Total exports......-... 


Week. 


3,500 
7,000 
7,650 


Week. 








Sat. Mon. | Tues. Wed. 


124 


v4 
p.m. 
d. 


Thurs. 
12% 
p.m. 
d. 
14.78 
14.67 
14.60 
14.4+ 
14.41 
14.2¢ 
14.15 
13 .% 
13.6 
13.3. 
13.15 
13.9" 


Ffi. 


5,500 





Jan. 2 
to 
Jan. 8. 





4:00 
Ip. m. 


12% 
p.m 


em 


d. 


12% 
p.m. 


12% 
p.m. 


4:00 
p.m 


4:00 
p.m 


A 


4:00 
p.m. 


12% 
p.m. 
d. d. 
15.10)15.1 
14.9815 0 
14. 94/14.96 
14.78\14.84 
14.69)14.75 
14 67}14.63 
14.43)14.52 
14 22/14.27 
13.9113 96 
13.59/13 .63 
13 .42)13.46 
13 .29113.33 


4:00 
p.m. 









































d. d. d. 
414.60 


14.50 


d. | d. 
14.58)14.74 
14.47|14.64 
14.43/14.40)14.5; 
14.33]14.30/14.4 
14.26)14.23]14.3 
14.16}14.13|14.2 
14.06)14.03/14.1 
13.81]13.80|13.9 


13.55113.52)13.6<| 3. 
38 


d. 

5114.70 
14.60 
14.54 
14.43 
14.35 
114.24! 
14.14 
13.91 
13.61 
$113.30 
13.12 
12 my 





d. 
14.85 
14.74 
14.67 
14.55 
14.47 
14.36 
14.25 
14.0 
13.73) 
13.41 
13.24 
13.11 





January 
February 


es 4.57 











13.21)/13.3 4.3. 
13 .08}13 .05)13 16713. 
12.9512 .91112.9: 
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BREADSTUFFS 


Friday Night, Jan. 12 19238. 

Flour was quiet for the home trade while there was a fair 
demand fer export, though it was limited at times to small 
lots. European stocks, however, are believed to have become 
depleted and unless the political disturbance in Europe in- 
terferes, it seems unlikely that before long European buyers 
will take hold more freely. With the Near East the outlook 
for business is not considered good, owing to the financial 
situation there. The American Relief Administration is 
supposed to have completed its purchases for the Red Cross. 
Later in the week domestic trade continued slow. Buyers 
were awaiting further developments. They were watching 
the wheat market and its vagaries. For the immediate fu- 
ture many local buyers are said to be well supplied. The re- 
cent decline in wheat, moreover, tends to make buyers hesi- 
tate. It makes them think that wheat may go lower. Mills 
are naturally reluctant to reduce prices much. They are 
still paying geod premiums for cash wheat and at the same 
time getting lewer prices than recently for mill feed. That 
dropped early in the week $1 per ton. Of course, this in- 
creases cests of flour output. Still later the demand im- 
proved. Sales increased. The market, after all, has stood 
the European crisis well. At Minneapolis trade has been 
brisk. Best family patent, carlots f. o. b. in cottons, $6 80@ 
$7 35; first patents, $6 60@$6 80; best bakers’ patents, $6 40 
(O$6 60; first clears, $5 40@$5 60; second, $3 50@$3 70; gra- 
ham, $650@$6 70. Kansas City was more active, thoug 
export trade was quiet. Toledo has been quiet. Three mills 
there are running part time. This is attributed to the fact 
that most mills are still taking inventories. The St. Louis 
market was dull. Prices there were slightly lower than a 
week ago. Soft patents, $6@$7; (some brands higher) ; 
straights and 95%, $5 10@$5 75; extra fancy, $450@$4 75; 
clears, $4 15@$4 35; low grades, $3 60@34 10; hard straights, 
$5 15@$5 40; 95%, $550@$5 90; first clear, $440@$4 75; 
low grades and second clears, $3 T0@$4 25; spring standard 
patents, $6 40@$6 60. 

Wheat declined somewhat on the Sth inst., 
disturbed European political situation, large receipts, in- 
creasing stocks and liquidation. It is true that Liverpool 
was better than expected. Country offerings, moreover, were 
small. There is a firm belief that a — credits bill of some 
sort will be passed. The “on passage” figures, too, were 
smaller than expected. And the Southw est needs rain for 
the winter wheat, a fact that was the subject of remark. But 
there was the Ruhr question and there was the matter of 
Argentine competition. Winnipeg wired its opinion that 
with the good stock of wheat in this country and Argentina 
competing with American wheat a rise in prices will be diffi- 
cult to bring about. Still it came. On the 9th inst. prices 
declined at first on large receipts and a drop in Liverpool of 
54 told. Buenos Aires opened ‘4c. lower. Export business 
was reported small. Prices fell, partly owing to a report by 
(,oodman, Who says that the world’s wheat supply is abun- 
dant, i. e. 175,000,000 bushels in excess of the balance needed. 
This caused a certain selling pressure, even if some dispute 
this interpretation of the world’s figures. Later prices ad- 
vanced with a better demand, continued dry weather in the 
Southwest and decreased offerings. On the 11th inst. prices 
advanced, with fair cables; and buying attributed to Armour 
interests and covering of shorts. ‘Though receipts were 
large, a decrease is expected shortly. Meantime the dry 
weather continued in the winter wheat section. Northwest- 
ern markets were firm. So was the cash situation generally. 
It is believed that a farm credits bill will be passed soon. 
The season is at hand for large offerings by Argentina. Ex- 
port sales of 300,000 bushels were reported in Chicago on 
Monday and 100,000 last Saturday. The world’s exports 
last week were 12,652,000 bushels, against 10,549,000 in the 
same week last year. And though the quantity on passage 
to Kurope fell off last week 2,909,000 bushels, it is still 
nearly 8,000,000 bushels larger than a year ago. The Ameri- 
can visible supply increased last week 2,909,000 bushels, 
against an increase in the same week last year of 1,629,000. 
The total is now 40,582,000 bushels, against 47,839,000 a year 
ago. The Price Current reports a considerable area of the 
Western winter wheat belt would be greatly benefited by 
rain. It is estimated that there are now around 10,000,000 
acres that might be considered in the dry belt. Some wheat 
in western Kansas has not sprouted yet, but last season the 
same condition prevailed, and yet the crop of 122,000,000 
bushels for the State shows what can happen when moisture 
is received at the proper time. Argentine shipments for the 
week wefe estimated at 1,850,000 bushels compared with 
1,568,000 the previous week and 585,000 last year. That 


owing to the 











looked interesting. Also, an official report on winter wheat 
in France showed an increase in the acreage of 1,182,000 
from last year, while the condition was 70% against 58% a 
year ago. Operators at Palm Beach and Miami, Fla., are 
said to have been buying wheat in Chicago of late on the firm 
cables, drouth in the Southwest and the reparations crisis. 
To-day prices declined on heavy liquidation, with receipts 
liberal. The world’s available supply on Jan. 1 was 301,138,- 
000 bushels, an increase within a month of 12,802,000 bush- 
els. A year ago the total was some 68,000,000 bushels less 
than on Jan. 1 this year, or, in other words, 233,412,000 bush- 
els. The ending, however, for the week shows an advance 
of 4c. on May and 1c. on July. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 

cts.1384 183% 134% 135% 136% 135% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts-118 117% 118% 119% 120% 119% 
July delivery in elevator 110% 4 110% 111% 112 113% 112% 

September delivery in elevator___.107%¢ 107 i 107% 108% 109 %4 109 
Indian corn declined at first on the 9th inst. with wheat 
and because of large receipts, but rallied later with wheat 
and a better demand. Export sales on the 8th inst. were re- 
ported of 125,000 bushels via Gulf ports. Argentine crop re- 
ports were rather better, as light rains had fallen. But the 
smallness of the increase in the American visible supply, i. e. 
only 125,000 bushels, as against 1,500,000 in the same week 
last year, Was a matter of comment. The total is, therefore, 
still: only 16,885,000 bushels, against 24,787,000 a year ago. 
The Continent, however, has seemed to hold aloof, possibly 
owing to the political crisis. Exporters were said to have 
offered corn freely at one time to Europe and to the seaboard 
at reduced premiums. On the other hand, the country cash 
demand was good. Other markets have at times been out- 
bidding Chicago for corn. That fact could not be ignored. 
On the 11th inst. prices advanced with shorts covering and 
commission houses buying freely. Country offerings were 
light. A decrease in receipts is expected soon. ‘To-day prices 
declined somewhat in sympathy with wheat, ending % to %Ke. 

higher, however, than last Friday. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
891, 88% 89% 90% 90% 90% 


CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator 70% 70% 71% 72% 73 2% 
July delivery in elevator soe 70 ¥ 71% 72% 72% 71% 
September delivery in elevator - _- - % «C4 71% 72 72% 71% 
Oats declined somewhat at the beginning of the week, 
though later they rallied. The domestic cash demand was 
better; only wheat pulled oats down from time to time. The 
visible supply in the United States last week increased 267,- 
000 bushels, against a decrease in the same week last year 
of 546,000. But even so, the total is still only 32,122,000 
bushels, against 67,182,000 a year ago. ‘The increased re- 
ceipts early in the week attracted attention. The cash de 
mand, too, fell off. Prices advanced on the 11th inst. after a 
hesitant opening. The cash demand was good. Shorts cov- 
ered. ‘To-day prices declined in company with other grain, 
showing conclusively enough that oats have not cut loose 
from the rest of the grain list. There is an advance for the 
week of 4% to We. 
DAILY CLOSING 
No. 2 white 
DAILY CLOSING 


No. 2 yellow 


DAILY CLOSING PRICES OF 


PRICES OF OATS IN NEW YORK, 
Sat. rryy. Tues. Wed. Thurs. Fri. 
54% 54% 55 55 55 541% 


OATS F n TURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator... ..cts. 44 43% 44% 45% 45% 44% 


July delivery in elevator. es 41% 41% 41% 42% 42% 4214 
September delivery in elevator. > a. <a + arteten: tomes eee 
Rye was higher with other grain and at times there was a 
fair degree of activity. In the main, however, there have 
been no striking developments. Some foreign business has 
been done, but as a rule European limits were to all appear- 
ances below current prices, so that export trading on the 
whole was moderate. <A sale of 200,000 bushels to Norway 
was reported on the 8th inst. In the main trading was light 
and the market without striking features. The visible sup- 
ply in the United States last week increased 672,000 bushels, 
against 375,000 last year, and the total is now 10,865,000 
bushels, against 7,145,000 a year ago. On the 11th inst. 
prices weakened slightly for a time and then rose with other 
grain. ‘To-day prices declined % to 1c., with trading light 
and the depression in other grain weighing more or less on 
rye. The ending was \c. higher for the week on May and 
%6c, lower on July. 
DAILY CLOSING PRICES OF 


May delivery in elevator. _-_-___cts- 
July delivery in elevator. 


cts _ 


PRICES OF 


RYE FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

7% 87% 8&8 89%, 89% 88% 
85 4 85 34 8454 


The following are do sing quotations: 


Oor 
No.: 0. 2 yellow 
Rye—No. 2 


8 
Pine Ba ptralghts, soft. . @ 5 | 
ard winter straights__ 6 10@ 6 40. 


Oo. 
Nos. 2, 3 and 4 pearl. 
Nos. 2-0 and 3-0 
Nos. 4-0 and 5-0 
‘Oats goods—Carload 
spot delivery 


Finet spring clears 5 5¢ 
re Gee 5 00 
Oorn goods, s 


6 00. 
5 50 | 


219 
200@ 2 10 
For other tables usually given here, see page 1£0. 


00 lbs.: 
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The visible supply of grain, comprising the stocks in gran 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Jan. 6 1923, was as follows: 

GRAIN STOCKS 
W het, Corn, Outs, Rye, 
b gh. bush. bush. hush 
958 ,000 678,009 2,478,000 188 000 
1,000 1,000 46,000 ‘000 ca 
875,000 405,000 617,000 52,000 1,000 
717,000 826,000 399,000 5,000 59,000 
2,072,000 1,334,000 162,000 36,000 4,000 
1,644,000 5,000 
4,765,000 9,000 
4,076,000 £000 
1,210,000 3,000 

27 ,000 000 
2,357,000 536.000 

270,000 

151,000 
3,230,000 
. 969,000 
. 8,256,000 

1,211,000 

4,727,000 
1,000 

397 ,000 

1,956,000 

331,000 

381,000 


Barley, 
b ght 


3 55 0 00 


United States— 


Philadelphia 
DORMRETGs onccocosecows 
New Orleans 


603.000 
399,000 
‘000 


342,000 946,000 
287,000 
69 000 
9,149.C00 


102.000 
42 ,000 — 
9,429,000 277 OCU 
5,009 188 ,000 
00 220 000 
,000 § ,000 
£000 O60 
;.000 
,000 


715,000 
§37 000 
147 ,000 
11,809,000 
305,000 
1,098 ,000 
424,000 
319,000 
2,115,000 
500 000 


267 .000 

6.000 
149,000 
178,000 
789 000 
572,000 
253,000 
157,000 
968 ,0O0 
287 ,000 


DulJuth _..... 
St. Joseph, Mo 
Minneapolis. ..._.. 


Kansas City 
I a i i, a . 
Indianapolis 
Omaha ) B00 
46 .O00C 
10,000 


,000 
32,000 
Total Jan. 6 1923_....49,582,000 16,885,000 32,122,000 
Total Dec: 30 1922... .37,673,000 16,760,000 32,389,000 
Total Jan. 7 1922_._..47,839,000 24,787,000 67,182,000 
Canadian— 
Montreal wocce 2,011,000 
Ft. William & Pt. Arthur_21,918,000 
* alloat 163,000 
Other Canadian 1C 415,000 


Total Jan. 6 1923... .34,5)7,000 
Total Dec. 30 1922... .30,95,000 
Total Jan. 7 1922....31,441,000 
Summary— 
American 
Canadian 


93,000 
»,000 
9 ,000 


10,865,000 3, 
10,193,069 ; 
7,145,000 


588 ,000 
2,647 ,000 


060 


466 ,000 284,000 
ec almionsie eee OOO 


942.000 000 


4,177,000 
3,747 ,C00 
8,745,000 


466 000 
460 ,0O0 
1,423,006 


254,000 
329,000 
4,000 


‘ OL 
59 0909 
000 


40,582 ,O0C 
34,507 000 


16,885,900 32,122.000 
466,000 4,177,000 


10,865,000 3,053,001 
284,009 | O00 
Total Jan. 6 1923___.75,089,000 17,351,000 36,299,000 11,149,000 + O09 

Total Dec. 30 1922__..68,668,000 17,220,000 36,136,CCO 10,522 ,C00 5.000 

Total Jan. 7 1922. ...79,280,000 26,210,000 75,927,090 7,149,000 5,624,990 

Note.—Bonded grain not inclided above: Oats, New York, 114,C00 bushels: 
Boston, 23,000; Baltimore, 50,000; Buffalo, 477,000; Buffalo afloat, 1,701,096; 
Duluth, 14,000; Toledo afloat, 587,000; total, 2,966,000 bushels, against 959.090 
biahels in 1921. Karley, New York, 560,009; Buffalo, 579,000: Buffalo a'loat, 
1,001,000; Duluth, 54,009, total, 2,194,000 bushels, against 687,000 bushels in 1921. 
Wheat, New York, 1,004,000 bushels, Boston, 460,000; Philadelpbia, 876,00); Bali 
more, 1,079,000; Buffalo, 5,923,009; Bufialo afloat, 18,242,000; Duluth, 113,.0)) 
Toledo, 539,000; Toledo afloat, 1,931,000; Chicago, 535,000; total, 30,552,000 
bushels, against 22,692,000 bushels in 1921. 

WEATHER BULLETIN FOR THE WEEK ENDING 
JAN. 10.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Jan. 10, is 
as follows: 

Heavy rains fell in a few southeastern districts during the week ended 
Jan. 9, and frequent—and in places heavy—snow was received from the 
Lake region eastward to New England and the upper middle Atlantic 
coast. Heavy to excessive rains fell on the North Pacific coast. The 
week was considerably milder than rormal in the central and upper Rocky 
Mountains and Plateau and Central and lower Great Plains States. There 
was much need of more moisture in the Central and lower Great Plains 
and lower Rocky Mountain States. 

The heavy riinfall with the rapidly melting snow in the mountains 
caused serious floods in Western and North Central Oregon. There was 
some loss of crops, several factories were closed, and highway and railway 
traffic obstructed. Heavy frost appeared in Southern California on the 
fourth, with considerable damage reported in the interior valley, but little 
harm to citrus fruits. The deciduous fruit developed too rapidly in the 
Far Northwest under the influence of unseasonably high temperature. 

Continued mild weather allowed for much plowing in most Southern and 
some Central and Northwestern States. Plowing was possible as far north 
as the Lewiston valley in Idaho and some was done on uplands ni Ohio. 
The soil was too wet, however, for much work where heavy rain fell in the 
Southeast. There was no satisfictory hog killing in parts of the southeast- 
erly district, although some killing was done with a considerable loss of 
meat resulting. 

There was sufficient snow on the ground for good sleighingin the Northeast 
and to produce favorable condicions for lumbering in New England. The 
snow was drifting and blocking traffic in some sections of Northern Michi- 
gan at the close of the weei. Automobile trails were open in North Dakota 
while other roads were mostly closed except for sleds: grain is being marketed 
on sleds in this State. Roads varied from good to impassable in Montana 
and unimproved roads were in bad shape in Idaho. Roads were in a very 
satisfactory condition in the central and lower Great Plains region and in 
much of the Western Mississippi Valley. They were less satisfactory in 
the Southeast, although improved in places. 

The ground was bare of snow throughout the principal winter wheat belt, 
except in the northern portions of Ohio, Indiana and Illinois. The ground 
was generally snow covered, however, in the Northeast, the Lake regions 
and the upper Mississippi valley. Temperatures were mild for the season 
and winter cereals continued to make satisfactory progress, except where it 
remained too dry in portions of the Great Plains States. 

Little or no precipitation occurred in Missouri, but there was sufficient 
soil moisture for present needs in that State, and the condition and progress 
of winter wheat were quite satisfactory. Some light snow fel: in Eastern 
Nebraska, but not enough to be of material benefit, and in the absence of 
precipitation the ground was dry in al) sections of Kansas. 

Wheat was generally dormant in the latter State, but continued green in 
the eastern two-thirds, in the more western portion, however, the fields 
were mostly bare. There was some damage in Western and South Central 
Kansas by high winds blowing the soil. 

Rain was badly needed for grain in Central and Western Oklahoma, while 
wheat and oats made unsatisfactory progress in Texas, because of the 
drought. The warm weather in the Far Northwest melted the snow over 
most of the grain fields and at the close of the week they were generally 
bare of snow in that area. Conditions were generally favorable for winter 
cereals from the lower Mississippi valley eastward and satisfactory progress 
was reported, ' 








THE DRY GOODS TRADE. 
New York, Friday Night, Jan. 12 1923. 
Sentiment among dry goods merchants in regard to the 
outlook is very cheerful, and developments during the first 
two weeks of the new year appear to foreshadow active trade 


for the next few months at least. While it is true that most 
of the primary markets have ruled quiet so far as the placing 
of actual orders for additional supplies is concerned, numer- 
ous inquiries for future requirements continue to be received. 
Prices for cotton goods have begun to strengthen in accord- 
ance with the expectations of merchants generally. Many 
finished goods have been priced below a parity of raw cotton. 





and with every indication that there will be no lowering of 
labor costs, upward price revisions are being named in order 
to put them on a basis of replacement cost that will protect 
production and furnish the buyer with an accurate idea of 
what goods are worth. It is expected that trade in primary 
lines will be stimulated by the arrival here in large numbers 
of jobbers from all parts of the country to attend the annual 
convention of the National Wholesale Dry Goods Association 
on Jan. 15 to 18, inclusive. As in past seasons, many buyers 
have no doubt deferred purchases until they visit the New 
York market during the convention period. Therefore indi- 
cat.ons point to an active business being placed. Retailers 
throughout the country are said to have enjoyed an excep- 
tionally large trade in dry goods, and it is becoming more 
evident that their stocks need replenishing. Jobbers are 
shipping out goods on a liberal scale, and the freer movement 
will sooner or later undoubtedly be reflected in primary 
markets. They quite generally report that their customers 
are displaying increased interest in securing goods under 
order, and in many instances have requested that deliveries 
be anticipated. It is generally expected that new prices on 
fall goods of all kinds will be named by leading factors be 
fore they close their annual meetings during the coming 
week, 

DOMESTIC COTTON GOODS: Although demand for 
domestic cotton goods has not been particularly active dur- 
ing the past week, prices have ruled firm in sympathy with 
the rising tendency of raw cotton. Numerous inquiries for 
xoods for deferred delivery are being received, and it is con- 
fidently expected that these will result in definite orders as 
soon as the taking of inventories is completed. It is gener- 
ally believed that inventories will show not only that there 
are no burdensome supplies on hand, but in many cases. 
greatly depleted stocks. A few transactions in shectings 
have been reported during the week, but buyers appear to 
have satisf ed their present requirements, and are not pre 
pared as yet to nay the advances asked since the turn of the 
year by the larger houses. Mills, on the other hand, are more 
or less indifferent, as they have sufficient business already 
booked to keep them running for the next two months or so. 
Colored cottons are displaying a f.rmer undertone, and the 
demand, which has started with denims, appears to be 
spreading in other directions. Some of the low end ginghams 
ure also in better request from first hands. A moderate 
business has been passsing in unfinished goods, and in addi- 
tion to fair sales of print cloths, more buying is being done 
on special cloths for manufacturing purposes, for rubberizing, 
bag manufacturing and various other miscellaneous uses. 
Where new prices have been named on certain lines of goods 
they have been accepted without trade protest, and the fact 
that new orders are slow does not appear to be troubling sell- 
ing agents, who are convinced that the present advances do 
not mean the last word in high prices if raw cotton continues 
its upward course in accordance with the strong statistical 
position of the crop. Pr nt cloths, 28-inch, 64 x 64's construc- 
tion, are quoted at 8'4¢., and the 27-inch, 64 x 60’s, at 7%4¢. 
Gray goods in the 39-inch, 6S x 72’s, are quoted at 114c., and 
the 39-inch, SO x SO’s, at 14%%¢. 

WOOLEN GOODS: Markets for woolen goods have been 
only moderately active during the past week pending the 
opening of fall l.nes, which are expected to take place within 
the near future. There has been some re-ordering, however, 
of fabrics, notably dress goods, for spring requirements. 
Higher prices than a year ago are due to be named owing to 
the higher cost of wool in all parts of the world. Further- 
more, there has been no reduction of wages or general costs. 
However, it is generally believed that efforts will be made 
to make prices as close as possible in order to keep all hands 
in the industry employed even at the sacrifice of profit mar- 
gins. 

FOREIGN DRY GOODS: While linen markets are more 
or less quiet, a freer movement is expected as soon as inven- 
tories are completed. Small miscellaneous purchases are 
being made, covering virtually every description of merchan- 
dise, both in the piece and made-up goods. A number of 
houses are being compelled to revise their price lists, as many 
listed items are no longer obtainable at quotations which 
prevailed earlier in the season. Low end napkins are re- 
ported scarce in the local market, as retailers have pretty 
well cleaned up available supplies, while it is doubtful 
whether or not there are more than several hundred dozen 
goods in distributers’ hands. A moderate number of buyers 
from out-of-town and local stores were in the market during 
the week, seeking additional supplies of various goods to 
meet their current requirements. There was a particularly 
good request for low-priced linens which were not readily 
obtainable. Burlaps developed further firmness during the 
week on buying stimulated by the strength of the Calcutta 
market. Speculative buying has been more in evidence. 
Light weights are quoted at 7.40 to 7.50c., and heavies at 
9.00 to 9.15¢e. 
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MUNICIPAL BOND SALES IN DECEMBER 
2820__Greenup Co., BY-5- Hi 5-19. ty : 4.89 


We present herewith our detailed list of the municipal 
bonds issues put out during the month of December, which | 2712.-Grove City 8 D. 4.37 
ae 98._Haddon Heizhts School 

the crowded condition of our columns prevented our pub- . District, N. J 

er ; 98_.Hall Countv, Tex 

pe at the usual time. . 2820. “Harrison, N. ¥.- 5 44 
» re ’s 3 g ive € { .-Harding Co., So. Dak. -- 
e review of the month’s sales was given on page 96 of $950" Hebi Sch. & Civil 

the “Chronicle” of Jan 6. Since then several belated Twp., Ind 103.119 

. . 2929__ Harrison & Pottawatta- 
December returns have been received, changing the total mie D.D. No. 1, 
for the month to $57,904,159. The number of municipalities | 3/2--Hartford, Conn 


Iowa.6 7,679 100 
4 1924-1953 100.669 
, ° , 2929__Hartford County, Ind_--5 
issuing bonds in December was 329 and the number of | 2820--Healdsburg S. D.. Calif--5 
sepurate issues 39). 


1924-1931 
2712..Hempstead I. 8. D., Tex. -- 
DECEMBER BOND SALES. 


99__Hempstead Un. Fr. Sch. 
Dist. No. 29, N. Y..--.4% 
aes Name enustettiaie Amount 
29 erent i So. Dak ‘ 
201 _ Ads De 


99__Hen ierson County, Tex- 4% 
2712. —— Co. Sch. Dist. 

2818__Addison Twp. §.D., Pa._5 

et | _Adkins 8S. D., W. Va 


Minn 
-Albany, N. Y. 


199 


' 6.00 


100.387 4.45 
102.35 
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Name. Maturity. 
2850. _Froid, Mont 6 4d1931- 1941 
2929__Garrison, Neb 
9712__Glen Ridge, N. J 
9712__Glynn County, Ga 5 
2820 — Twp.8.D.No.1, *. 

c 





100.268 
100 


149.009 
Price. Basis 
100 1927 ,"32&'37 30,000 

45.000 
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5.00 | 2605_-High Point, No. ‘Caro- 1-976 
99_.H LUsboro, 
2929_. Hoboken, 


N. 
2929__Hoboken, N. 


2929- ~Honey Creek Drain. & 
Levee Dist. No. 6, aneist 


192 5 19: 52 
1923-1926 
1924-1928 
1924-1933 


1928-1942 
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5 
2710. ye te County, Pa.._..4% 
9927__Alleatown, N. J 
2818__Alpine s.D 
2818._Arcade, N. Y S 
2927..Aroostook Couuty, Me-- 
2710..Atheas, Ohio 
2710_._Athens. Onio___- 
2927 __Atlintic Co., N. J.(2 iss. yu 
2693 _.Attleboro, Mass 
2818__Augusta, 

97_.Bay City. Mich 
2928 __ Beaver im, Wisc. ___-_- 7 

97__Ke foru, Ohio (3 issues) - 

2901 _. Bell fontaine, Ohio (2 iss. 6 
2818... Bemidji, 
P20 _.Benton Harbor, Mich. - - 


Sto! 
why 


49,000 
953 2, 250,000 
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— ee ee ee 
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d1926-1943 
1924-1933 
_.Hymera, 1923-1926 : 
_Hysham, Mont 6 100 
2929 - _Jackson County, ae 1923-1927 § 100 
2713__Jefferson, Ohio 6 1922-1935 103.882r 
99__Jenora, Ohio_...------- 6 1924-1928 100.287 
2821_._Kalamazoo 8S. D. No. l, 
Mi 5 103.64 


Mich 

103 64 2929__ Kent, 1923-1947 101.07 
LOL.24 ' 25321 - _— Mountain, . 

lUu 5.0 ro 6 1925-1958 1a. 92 
101.31 2821 Sean County, Ind__5 1924-1933 000 = 10 
Pa 2821__ Kosciusko County, Ind__5 1924-1933 0 
2603 __ Bergen County, N. 1923-1941 199.62 2821__ Kosciusko County, Ind__5 

9819__ Bingh: amton, N 1923-1942 101.543 2605_. Kossuth County, lowa ..5% 
2603 .. Bloomfield, N. J 4, 1923-1946 3. 100 61 2713_.Lake County, Ind 5 
2693_.Bloonfield, N. J_- 4% 1928 41. é 4 4e 99__Lake County, Tenn 
9710_._Blue Earth Co., Minn. 1927-1941 ; °204_._Lake-Mooty Co. 

2928 _. Buise, Ida - é : a Ditch No. 1. So. Dak__6 
2710_.Booae, No. Caro_._...-.-4 4. _Lakewood., Ohio 

2710... Boone County, Ind 1923-1932 3),8 . 99__ Lakewood S typ. eee 
2928... Boulder, Colo rene ot: ‘ 2606. Lansing, Mich. (2 issues) . 4% 
2819_. Boulder Co. 8. D. No. 16, 2606_ Lansing, Mich Nk 
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serially rt 
1923-1932 ),‘ 0 
1926-1932 i Ol. ‘Ol 
1923-1933 102.349 
y100 


oe Cr om oe he OF 
i PONISI 
i NCOonNr © 


2821. 101.70 
100 
1935-1945 99.199 
1925-1929 
1924-1933 


Colo __.- -6% 7 : 5, f 2713__La Porte County, Ind___5 ’ 
2819.. Boundary County, Ida_- 


2928 _._Brouss:ira, L: 

91_.._Bbrown County, So. Dak- 63 
2711_-Brunswick, G 5 
2711_._Brupswick, 
2603... Brunswick, 

202 __Bunkie, as 
2928. _Burbank, Calif 
2603 - Burliogto: Bo. NM. dé. 
2603 - Burliagtoa, N. J 
2819_Butler Couaty, 
9711._Caldwell, Oaio _- 
2213 --Qanten Sep.8.D, 
2819__Cave Spr. Con. 8 dD, 
2711- “C erro Gordo C lounty, — 

(4 issues) -- 5% 

2819__C nee oham Twp. 8s. D., 


6 
— 5% 


9819. .Chester, N. ¥...... . 
202..Clark County, Nev- --- . 6 
2603 __Clay County, Ind 5 
2928. _Clearwater, Fla 6 
2819 - “Clevelaad S D, Ose. - <8 My 
204._Coeur d'Alene sal 
98 - _Coeym2ns, N.Y > 
2819__Collier Twp.S D., Pa_..4% 
2819- Cee Springs ss ae 
No , 
2711-.-Concord, No. Caro____- -5% 
2819- -Oor neues Twp. Rur.S.D., 
2819..Cook ‘Co S. D. No. 148, 
lil. (2 issues) 
2928__Covington County, 
98__Craiz. Neb. 
2819__Crystal Lake Community 
jigh S. D., ill 5 


Miss . 


J, 
2711_.Cumberland, Md __-_-__. 4% 


2603 ._._.Cumberland County, Md 5 
2603 ..Cumberland County. Md.5 


1923- 7 5 


1924-1933 


1924-1947 


yearly 


1925-1943 


1924-1946 
1923-1942 


1926-1941 
] 96 2 
1923-1927 
1923-1929 


590,000 
10,000 
20,000 
163 800 
6,200 


125,000 


10,000 
56,935 
190,000 
190,000 
40 ,0O0 


26,690 
25,000 


2,009,000 


8,000 
20,000 


110,000 


100 ,00u 
350,000 


35,000 
55,000 
50,000 
22,500 


£000 


11,000 


100.59 
109.66r 


103.43. 


101.099 
965.90 

107.51 

191.90 


101.411 


101.33 
103.04 
101.167 
105 60 
100.65 


100 — 
102.572 


y100.17 


100.55 


102.854 
LOO 


102.563 
100.017 
101.19 


2713..La Porte County. 
99__Laramie, Wyo 
99_.Lebanon Sch. Dist., : 

2606..Lenoir, No. Caro _.--.-- a 

2821-.- Leominster, Mass 

| a ae? Com. 8. 


5 
09__Liderwool, No. Dak__-_-! 
2821 _ Ligonier, Ind. 
2821 - - Lincoln Co. 8. D. 


ind...§ 
2 


10,N. Y 
2929__Lockport, N. Y. 
2506_..Lyndhurst, Ohio” 
2713_.-Lyon Co., Minn, (2 iss.) - 
2929__McC andless Twp. Sch. 

Dist.. Pa 

99. _McCook, Neb___. 

204.._Magee, Miss __.-------. 6 
904_.Marion County, Ore 

99_.Manchester, N. H 
2606..Manzanola, Colo 
2929. .Marathon, N. Y- 

9 _. Maurice Ini. 8S. D., : 
2929._._.Maywood 8. D.,N. 5 5 
2713_.Meeker C ounty, Minn_..4% 

99._._Mempnis Ini.8.D., Tex 5% 
2606 - Memphis, Teun. (2 issues) 4% a7 
2606. .~.Memphis, Tenn. nsf) issues) 5 
~—- .Merchantville, A ...-.4% 

9 __Mi tule Fork ie “Tk 6 
2930__Milan Count 

99 _Miies City, ! lean eg 

99 __Miies City, Mont- 
2930_.Milford Boro 8. D., N. J_: 
2714..Mineral Springs Twp., 

No. C 
2606. Missouri (State of) - 
2821__Modesto, Calif. _- 

26507 . Montebello 8. D.. Calif. - 


1924-1933 


d10-20 yrs. 
'33,'454&'53 


1924-1941 
1923-1939 


aa ¥ 1941 
1924-1934 


1924-1933 
1923-1931 
1924-1938 
1928-1942 


4 
'27,'32,°37&'42 35,000 

51), 

] 


serially 
1931&1932 


1923-1932 
Serially 
1923-1931 
1925-1942 


1927-1948 


Seri illy 
1927-1962 
1923-1949 
1924-1935 
1928-1953 


1943 - 
1943 
1924-1953 


194 


1923-1925 
1923-1947 


] 10. 009 
225,000 
7,000 


19,200 
16,000 
15,700 


30,000 


19,000 
41,976 
15,000 

4.000 


O00 
0,000 
lo »),000 


100.875 
101.119 
100.63 
102.02 
100.21 
101.35 


102.29 
101.146 


102.15 
102.36 


103.45 


0 
is 102.681 


HS a 


392; 31 


100 
98.75 
98 


103.128 4.737 


1923-1932 


89,196 2821. .Montgomery Co., Ohio- 
1925-1944 


100, 000 1 545 + Montgomery County, : Oo. 

5 2821. Morristown, N. J- } 
aad 39, _ | 2607__Mt. Blanchard 8. D., _5 
oe ae 5.0 ___. | 2930_._Mt. Penn Sch. Dist., Pa. 4 4 
98__Daviess County, Ind____5 1924-1933 ; 4.7 2714.__Mt. Vernon, N. Y. ; 
2928._Dawson Spiings. Ky_- or “5% d1928-1943 10,9000 | 99__Mountain Grove, Mo.. 

2819_. Dearborn Couuty, Ind___5 1924-1938 36,360 : 2930__Nampa, Idaho 

2820.__Dearborn 8. D. No. 7, 99._Nampa & Meriuian Irri- 
Mic 4% : 69,000 gation District, Idaho_6 

2820__Deer Park. Ohio 1923-1927 10,000 2822.._.Napoleon Twp., Mich...54% --.. _.---- 

2604. Defiance, Ohio 1924-1952 45,124 2930... Newburyport, Mass_....44%4 1923-1942 

2711_. Delta Cou: ity, Tex aE A EM 11,000 2714__.Newcastle Sch. Dist., Pa_4% 1931-1940 

2604_~ De Quincy, La_- 1923-1947 120,000 2822__New Jersey (State of).__..4% d1938-1953 2, 000, ‘000 

202. . Deschutes County ‘Ss. D. 2930..New London, Conn 4% 1924-1948 ,000 

No. 4, Ore.__-- ee a 12,000 

98__Douglas, Wyo eS Ee 39,500 
2928__Douglas Co, i 1930-1939 = 205,000 


2714.__.New Rochelle, N. 
1925-195: 101.684 
2820_.Du Bois Co., lad 1924-1933 17,200 


(3 issues) 
99_._ New York City, 1932 1» 14 
( 2607. Noble County, cor gs i San 1923-1932 100.37 
5604... Dunkirk, N. Y 1923-1931 2°598 | Kigigts 
2711__Dunkirk, N. le 1924-1928 25,000 1937-1944 RR 
2928__ Durant, Okla - _ _- es 
wo ee 4 lg 1924-1952 101.34 


99__ Norfolk, Neb. 

4Y__ North Braddock 8. D.,Pa4 Vy 
2607 - - a + Fayette Twp. S.D., 
2822__Norwich, N.Y.(2 issues) 5 1926-1942 2,969 104.72 
2930__Numa Drain. Dist., Colo. 6. 1928-1937 150,000 = 100.006 
2822__Old Forge, N. Y 4 4, 1924-1940 24,500 100.2) 
2714__Orangeburg Co. So.C aro_5 1924-1963 100,000 102.71 
2714__Orange County. 'Fla___._5 1942-1945 528,000 98.63 
34: 2607. Oregon (State of)....._-4% 1942-1958 100.03 
1923- 1926 2714__Oswego County, N. Y__.4'%4 1923-1928 36 
d1932-1942 4, 0.6: inet te 205 - 

194 2714- 

2007 - 
2930. 
2607 


1924-1932 64,000 
1924-1932 93,000 
1923-1956 136,000 
1924-1947 96,000 
1923-1932 10,000 

25 300.000 


5,000 
55,000 


2603 __Cuyahoga Co ,O. (2 iss.) _5 
2928__Cuyahoga County, Onio_5 
2604_.. Dakota Co. D. D., 
2711__ Dallas, 

2819. Danbury Twp.8 D Ohio 
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2929__Elxhart Co., Ind- 5 
2929__Elkin, No Caro (2 iss.) _6 
26004 - _Elyria, Ohio 5 
92820__Ennis, Tex. (3 issues) ____5&514 
2604 - "Escambia Co., 
9712__ Essex Co., Mass__ ; 
2604_ _ Excelsior Springs, Mo...§5 
92712__Fairfield, Conn 1 
98__Fisher Co. Common Sch. 
Dist. No. 3: , 5 
2712__Flagstaff, - 
2820__ Flint, 115,000 2822 - 
98 ” Florence Ww So. Caro__- 317,000 2930- 
203.-Flowing Wells Irrigation | 100 
Dist., Ariz- , 1932-1952 22,500 2930-- 
282). _Foreman 8 , 1928-1947 60,000 2822. 
2820__Fort Mill Twp ' So Car. -6 73,000 5 ; O5 Pee ae 
2820._Fort Smith, Ark 1927- 1944 350,000 Se a _Pickaway County, Ohio. - 1924-1948 25,000 
9712_ Franklin Co., Jhio___- 1924-1932 21,500 361 4.96 | 2715- - Pioneer, hi 5 2 6,300 
9820... Franklin Co., O. ‘2 iss.) _: 1924-1933 111,500 101.094 4.80 282: ' 27 ‘ 30, 
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-Parma, N. Y 
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.Pelham Wy N. Y__..4% 
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Perry County, 
.Peter burg, V: 
Picayune, Miss. 7 »+,000 
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1924-1932 f 100r 
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Page. Name. Rate. i 
29715_. Pleasant Ridge, Mich____4 30,000 100 4.50 
100. Plummer Ind.8.D.,Neb.6  d10-20-years 8.200 100 6 00 
2930__Flymouth County, Mass. 4% 1923-1931 36,000 100.59 4.12 
100_._Point Twp RuralS D .O5% 1923-1942 55,000 104 563 4 94 
2822_..Pondera Co. Sch. i 

No. 43 6 1,200 

205- -rene City Cens. 8. D., 
000 


6 Q; Q. 7 
2822. Port! Huron, Mich 5 933-1936 50.000 
100_. Port Huron. Mich. (4 iss.)5 92: 3: 1 5.791 
205..PortalS D.No Dak bein 33 .000 
2930_.Portland, Or 6 ] 53, 527 
205..Post Falls —e- ie Bee 
1933-1942 § 000 


No 
2822 poadtien 1928-1952 278,000 
2930_.Powell, d15-30-years 5,000 
100_- Princeton, 1924-1933 50,000 
2930- — ‘Ed. Taos. Dist., 21 ORR 


5 ,000 


13,000 
7,000 
§ ,000 
50,000 
25,0900 
83 ,.000 
3.826 
300 ,00O 
95,000 
2,000 ,000 
75,000 
104,000 
70,000 
81,000 
1,000,000 
100,000 
15,000 
41,307 o¢ O86r 
15.000 y104.77 
50,000 
119,000 


100,000 


Maturity. Amount. Price. Basis. 


104.022 4.54 
101.90 


100.95 
100.03 


2608... Pulasii | en Ind 
2608. .Pulasxi County, ic womelll 
2930__Rayville, I 
2823..Red Oak, lewa 
2930. 
100_. Reiwooi County, Minn.4% 
2608. . Reidsville, Ne. Caro 
2823... Rensselaer, N. 

2823__ Richmond, Va 4 
100_. Rockford Sch. Dist., Mo_5 
2823. _ Roosevelt Oounty, Mont_ _- 
100_. Rosenburg, Tex. (2 18s.) *$ 
2608. -Roxbu Twp. 8. 

St. Louis County, 
3803 Bt, Paul, Minn 
2715..Salem, N. 2 
2823__Salem, Ohi \y 
206. “Salt Creek Twp S D.,0.6 
206._Saugus, Mass 4 
2715._Schenectady, N.Y.(2 iss.)4% 
100_._Secott & Lesuer Cos. Ind 
No. 73, ‘pqcomnell 
) 


100. 36 
102.68 
102.242 


Mio. aK 
4% 


1924- 1938 


1923-1942 
1923-1932 


S.D. 1924-1938 
2608__Sea Cliff, N. 1924-1943 25,000 
206. _ Seattle. Wash. , 11,643 
2823. Sedgwick Oo. . 

46, Colo 1% 7,400 
2823 - _Shadyside, Ohio (3 issues)6 1923- 1931 rt ,200 


102.397 
2715--Sharon 8. D., Pa 414 "38-43, 48°53 440,000 


103.693 
100.008 
100.48 


2823._Shelby, No. Caro f 1924-1938 25,000 

2931 - _Shelby Twp., =a 1928-1932 10,000 

206__Shelton, Nebr____- 28 OOO 

2065. -Sheridan a Ss. D. No. 1 ann 
J 


9931. ‘000 

2823 - 56 000 
206. 

2 500 

26,000 


Serially 15 
1924-1953 


d\-5 years 
‘ 


47, 
“Shatisbuse Wis. (2 issues) 6 
_Sinking Spr. Bor. 8.D.,Pa4% 
Skagit Co. 8. D. No. 40. 
fash - ; 
2931__ Skiatook, Okla 
2715. _Sledge Bayo u Dr. D., . 90,000 
2823. .Somerset County, NJ 1923-1926 449,000 
2931__ Spencer County, Ind__..44 1924-1933 17,000 
2608. South Dakota (State of).4% 94: 3,000,000 
2931__Stratton, Cole 25,000 
100__Stone County, ASE. occ. 32,000 
SUS! . . treater Twp. H. S. D._ 
No. 40, I 

2824 _Sullivan Co., Ind. 

2931 Summer, Neb. 1 
100. _Superior Twp. $.D..Ohio.6 
2608. .Swedesboro, N. J 5 
2931 Tanque VerdeS.D.,Ariz. -- 
2608 - -Taylor, T 5 
_Tenino, Wash 


102.719 
101.422 


100 
102.50 
100.66 
100 


100 
100.91 


1928-1942 
1924-1933 
1924-1933 
1924-1961 


2031.7 roy, 
2824_ -Tulla, Tex (3 issues) ____6 
2716. -Tulsa, Okla 1927-1932 
2716. Tulsa, 1933-1947 1,200,000 
2716- _Uinta Co.8.D.No. 6,Wyo_6 20,000 
100_.Umatilla, Fla. aioe 6 °33-"43-"48-'53 55,000 
2608_. Union County, N. J 1924-1946 132,000 
101_-Urbana & Champaign 
1926-1942 oe. ooo 


oe. itary District, i 
Rate 9 000 


1924-1947 


_Utica, N. Y 
2824. _ Utica, N. .£ 
- Valley Co. 8. D. 
101. 2 Vanderburgh Co., ‘Ind. 
101__ Vigo County, Ind 
2931..Vigo County, Ind 
2931_. Vigo Ceunty, Ind 
2931__Vigo County, Ind 
2716_.Wakenburg, Colo_______5 
101_. Wakonada Drain. & Levee 
Dist., } 
2716... Wallace 8. D., La 
101_. Wallowa Valley 
Dist. No. 
101_. Walton, N 
2824 - _ Warsaw, N. 
2716._.Warsaw, No. Caro 
207..W ashington Co 
No. 66, Colo 6 
2931_. Washington Co.8.D.,Ore.5% 
2931... Waterville, Me 
2824..W ashington Co. 8.D.No 
i hill ‘5% 
2824..W » Treen TE Calif 5 
2931_. Webb, Miss__ 
2824__ Weldon Grad.8.D. ,No.C_6 
2824... Westfield, N. Y 1 
2931- ad Co. No.8.D.No 


2824 West. Riverside 8S. D., 
2931... West Unity Vil.S.D. ,Ohi05 4 
101__ Whitefish, Mont 
2716. - Whiteville, No. Caro. _._6 
2931__ Wichita & Cla Qos. Com. 
8S. D. No. 20, 
2609... Wilmington, Ohi ‘gs 
2931 - Rt mh Mont 


NISIANIinin: Of 
POWYS: 


1928-1937 
1923-1942 


260,000 -....-.. 
40,000 104.26 


1938-1942 5,000 100 
yearly 16,000 100.35 

1923. 1943 63, 5 

1925-1949 25,000 


d20-40 yrs. 
1923-1947 


1938-1952 
1923-1930 
d1932-1942 
1925-1942 
1924-1942 


1925-1962 


17,000 
250,000 

40,000 

75,000 

32,000 

10,000 103.27 


40,000 101.56 
19,000 y102.13r 


97.000 


1923-1932 
1923-1927 
1924-1938 


1923-1942 
1924-1933 
1927-1928 


1924-1933 


40,700 
37,000 


175,000 
860,000 
50,000| 1 
44,000) 

4,000 100.11 
83, 


37,500 100.13 


2824_- Woburn, Mass. (5 issues) 4% 
2824__Woodsfield, Oh 5% 
2717.._.Woodward, Okla 5% 
2931.. Worcester, Mass. (4 iss.) 4 
2931... Yates County, ah CR 
2931... Yates County, N. Y 

101. - i. a Rural 


Ohio 
101_. Youngstown, O. 1924-1933 
2609.-Zephyrhill, Fla 1933-1953 


Total bond sales for December (329 munici- 
palities covering 399 separate issues) 


100.32 
oe 398 3. 934 
5.09 





$57,904,159 


REVISED TOTALS FOR PREVIOUS MONTHS. 


The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 





page number of the issue of our paper in which the reasons 
for these eliminations may be found: 


667._Attalia Irrigation District. Wash. (July list) _- 

98..Cotton Valley Sch. Dist. No. 12, La. (July list) 

567..Holdredge, Neb. (January list) 4,000 
2929. _Liberty C ounty, Texas (April Diiitccansenéaeoosuniinena 1. 309, 000 
205._Ottawa, O. (2 issues) (Se ptember list) 
2817..Tacoma, Wash. (10 issues) (November list) 
2931..Yoakum, Texas (March list) 


— <~ niga UNITED STATES POSSESSIONS. 


ee Amount. Price. Basis. 

 _ 30,000 101 tite 

2714. -Philippine Ils. (Govt. of) _ 4 "1952 13, 000. 000 95.07 £4.79 
2931..San German, Porto Rico_6 156,000 107.03 ---- 
2931..Utuado, Porto Rico_-__- 5 1924-1943 100" 000 101.32 4.85 


We have also learned of the following additional sales for 
previous months: 


Page. Name. Rate. Maturity. Amount. 
21__Adamsville, Tenn. (July) _6 $5,000 
457__Attalia Irrigation Dist., 

Wash. (July)______- 'g 6,000 

97.._Belle Valley Sch. Dist., 

Ohio (August)-___- le 
202.._Columbus, Ohio. : 
203..Fountain County, Ind_ “44 
203... Hookerton, No. Caro. 6 
204_.Mary sville, Calif_ _- 6 
2930__No. Olmstead, O. (Sept.). _- 
205__Ottawa, O. (2 issues.) . 1923-1932 
2824__Tacoma, Wash. (10 iss.)_6 various 105. R22 


All the above sales (except as indicated) are for November. 
These additional November issues will make the total sales 
(not including temporary loans) for that month $41,993,629. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
DECEMBER. 


Rate. ern. 
(‘4 iss.) 7&8 


Paqe. Na 
2929. _Lajas, Porte ‘Rico 


‘a Basis. 


1923-1944 
1925-1927 
1924-1933 


Amount. 
as ae on $15,200 
Yearly 19" 900 


Price. Basis. 


tot Name. 
101__Alberta 8. D., Alta.‘ 
2932__Aurora, Ont 
2610__ Barton Twp., Ont~ 
2610__Barton Twp., Ont- 
101__Brantford, Ont. ele 
207 _. Brantford. ars 
2932. Brantford, Ont 
2717..Calgary Roman C ree 
School Comm ., Alta___6 
..Coldstream, B. C 6 
_Colborne, Ont 
_.Cranbrook, mm: Gee 
.Dryden, Ont- 
- - -Gifford,, Que___ 
_Grant Tw p. Roman Cath- 
olic Sch. Comm Peeves | 
.Halifax, N.S. 
_Haw kesbury, Ont. 
_Indian He: id. Sask__ 
27 77. . Kingsville, Ont j 
2610__. Longueuil, ly 
2824__Mimico, Ont. (2 issues) 5% 
2932__Nelson, B. C 5% 
2825 _Ontario (Province of)__._._5% 
2825_.Ontario Hydro-Elec. Com- 

mission, Ont 6 

101_-. Pelee Twp., : 

101__Point Grey, B.C. 
2932__Prescott, Ont __ 
2717_.Richmond, B. C 
2825_. Rimouski, 5k 
2717_- Rochester Twp., Ont____6 
2825__Sainte Flore East, Que___6 
2932__Sainte Tite, Que___ 
2717__Scarborough Twp., Ont. 

(5 issues) 6&614 
2932__Shawinigan City School 
Commission, Que_____5% 
2932__South Vancouver, B. C__5 
2932__South Vancouver, B. C__5 
2610__Stamford Twp., Ont____- 2% 
2932_.Timmins, Ont 
2727__Trenton, Ont-__-_- 

101_. Wallaceburg, Ont_- 


ve: 
1934-1952 
1933-1947 


Cw Cor tn 


6 
ar ty 


51 


toh) hotel 


1923-1950 
Yearly 
1932 — 


Yearly 80,995 


28 ,300 
776,000 





Total amount of debentures sold in Canada 


during December ................ -.-- ._.$21,116,284 


a Average date of maturity. d Subject to call in and during the earlier 
year and to mature in the later year. k Not including $:4,325,155 of 
temporary loans reported, and which do not belong in the list. z Taken 
by sinking fund as an investment. y And other considerations. r Refund- 
ng bonds. * But may be redsemed two years after 


NEWS ITEMS 


Arkansas.—(reneral Assembly Convenes.—On Jan. 8 the 
General Assembly convened in regular biennial session. 


Connecticut.—Legislature Convenes.—The Connecticut 
General Assembly met in regular biennial session on Jan. 3. 
The new Governor, Chas. A. Templeton, in his address to 
the law-making body, urged a reduction in the cost of the 
government so that taxes might be cut down 


Delaware.—Legislature Convenes.—On Sie 
lature convened in regular biennial session. 


Illinois.—Legislature Convenes.—On Jan. 3 the General 
Assembly conv ened in regular session. Governor Small, 
in his message, advocated that $100,000,000 additional 
bonds be authorized for roads, that the revenue laws be re- 
vised so as to establish a more equitable distribution of» 
taxes, and that more indirect taxation to pay Government 
expenses be levied. The Governor also asked for legisla- 
tion to make available the $55,000,000 for a soldiers’ bonus, 
voted by the people at the November election. 

Massachusetts.—Legislature Convenes.—On Jan. 3 the 
General Court convened in regular session. A tax on 
gasoline, to be used for the construction of highways, was 
urged by Governor Cox in his annual message. He also 
mentioned the amount of net State debt, the figure as of 
Dee. 1 1922 being $23,712,612, the lowest in 10 years. 


Nebraska.—Legislature in Session.—The Legislature con- 
vened in regular session on Jan. 2. Governor Charles W. 
Bryan, in his inaugural address delivered to the law-makers, 
urged that the State adopt a rural credit system like that of 
South Dakota and a graduated income tax law, and recom- 
mended a reduction of 50% in the automobile tax. He also 
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suggested a tax om public-owned utilities, basing the recom- 
mendation on the assertion that farmers do not derive any 
benefit from these utilities, but are obliged to pay additional 
taxes because the public utilities properties are exempted 
from taxation. 


New York State.—Bonus Measures Introduced.—There 
have been introduced in both the Assembly and Senate bills 
proposing a Constitutional Amendment allowing the pay- 
ment of a bonus to World War veterans. The Assembly 
bill would authorized the issuance of $45,000,000 bonds for 
the bonus. 

Bills asking Constitutional Amendments so as to provide 
for the short ballot, with the Governor, Lieutenant-Governor 
and Comptroller the only elective officers, who would serve 
for a four-year term, have also been offered. 

Among other proposed measures are bills permitting cities 
to fix rates and regulate service of public utilities, operate 
and own bus lines and investigate public utilities. 


North Dakota.—Legislature Meets in Regular Session.— 


On Jan. 2 the Legislature convened in regular biennial 
session. 


Ohio.— Taz Repeal Bill Signed—May Be Referred to Voters. 
—The bill abolishing the 15-mill tax levy for weak school 
districts and the 5-mill levy for road works, which was passed 
by the Legislature on the first day of the session (V. 116, p. 
97), was signed by Governor Davis on Jan. 4. There is 
some doubt as to whether or not this law will be submitted 
to the people for ratification. The Ohio State Automobile 
Association, which protested against the repeal of the levies, 
may ask that the law be referred to the electors. Under the 
initiative and referendum provisions of the Constitution, 
laws providing for tax levies may not be referred to the voters 
by petition. State officials are not certain that this exemp- 
tion is, or is not, extended to bills repealing tax levies. 


Tennessee. Legislature Convenes.—The Legislature con- 
vened in regular biennial session on Jan. 2. 


BOND CALLS AND REDEMPTIONS 


Haverford Township, Delaware County, Pa.—Bond 
Call.—This i ee has called for payment $250,000 514% 
coupon sewer bonds (part of a total issue of $500,000). 
Payment of bonds will be made at the Commercial Trust 
Co., Philadelphia, on or before Feb. 1 1923, interest ceasing 
on that date. 





BOND PROPOSALS AND 
this week have been as follows: 
Minn.—BONDS VOTED—TO BE 


NEGOTIATIONS 


Norman County, PUR- 


ADA, 
CHASED BY STATE.—At the election held on Jan. 2 (V. 115, p. 2818), 


the $28.000 4%% electric light and power-plant bonds were voted by a 
count of 284 to 81. A. O. Geiren .City Clerk, says: ‘‘ Bonds will be sold 
to the State of Minnesota, and will not be put on open market.”’ 


ADAMSVILLE, McNairy County, Tenn.—-BOND SALE.—On July 10 
1922 the City of Adamsville disposed of $5,000 6% sidewalk bonds at par 
as follows, each of the bidders, all of Adamsville, taking $500 worth of bonds: 
B. W. Wright, J. R. Wisson, A. M. Perkins, Bank of Adamsville, Lee 
Brown, Dr. Abernathy, D. L. Phillip, Mrs. Sis. Shaw, W. P. Littlefield 
Lem. Wisson. 


ALBANY, N. Y.—BOND SALE.—On Jan. 10 the following two issues 
of tax-free | at coupon (with privilege of registration) bonds, offered on 
that date (V. 116, p. 97), were sold to the New York State National Bank 
of Albany for the account of the First National Bank, Remick, Hodges & 

., and Barr Bros. & Co., all of New York, for $1,885,294 14 (101.35) 
and interest for 4s, a basis of about 3.904%: 
$1,560,000 school bonds. These bonds comprise five separate issues of 

bonds, issued for the construction of school buildings and the 
acquisition of lands therefor. Due $39.000 yearly on Jan. 1 in 

each of the years 1924 to 1963, inclusive. 
300,000 municipal building bonds issued for construction of a police court 
and police station. Due $7,500 yearly.on Jan. 1 from 1924 to 


1963, inclusive. 

Denoms. $1,000 and $500. Date Jan. 1 1923. Principal and semi- 
annual interest (J. & J.) are payable in gold coin of the United States at 
the present standard of weight and fineness at the Bank of America in 
New York. These bonds, which are said to be a legal investment for 
savings banks and trust funds in New York State, are offered to the investing 
public to yield from 3.85% to 3.80%, according to maturity. The following 
are the bids received for the bonds when offered on Jan. 10: 
New York State National Bank, Albany, N. Y 
Sherwood & Merrifield, Inc.; Lamport, Barker & Jennings, 

Inc.; H. L. Allen & Co.; Jelke, Hood & Co., New York City 1,878,042 00 
National Commercial Bank & Trust Co., Albany, N. Y.: Fi- 

delity Trust Co., Buffalo, N. Y.; O'Brian, Potter & C€ 

Buffalo, N. Y . 

George B. Gibbons & Co., Inc... New York City 
Harris, Forbes & Co.; Bankers Trust Co.; National City Co., 

ew ae muadivaderad cable Matisse 1, 806 60 
Dillon, Read & Co., New York City._...._....-...--_-_~-~- 1,867,942 20 
Stacy & Braun; Kissel, Kinnicutt & Co.; Eldridge & Co., 

New York City 
Guaranty Co. of New York 
Estabrook & Oo.; Brown Bros. & Co.; Roosevelt & Son, 

New York City 

All the above bids were for 4% bonds. 


Financial Statement. 


1,865,766 00 
1,862,548 20 


1,860,558 00 


$136,737 ,654 
11,763 436 


1 ,622 ,000 





Net bonded debt 
Population, 1920 Census, 113,344. 


ALFRED, Allegheny County, N. Y.—BOND SALE.—The $10,000 
5% street improvement bonds, offered on Jan. 10-——V. 115, p. 97—-were 
awarded to local investors at 100.129, a basis of about 4.96%. Date 
July 11922. Due $1,000 yearly on July 1 from 1923 to 1932 inclusive. 

ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND SALE.— 
We are advised by a special] telegraphic dispatch from Thomas P. Richards, 
Clerk Board of County Commissioners, that the $500,000 4%% coupon 
schoo! bonds, offered for sale at 11 a. m. yesterday morning—V. 115, 
p. 2818—were sold to Strothers, Brogden & Co. of Baltimore at 101.55, 
a basis of about 4.375%. Due $50,000 yearly on July 1 from 1936 to 
1945 inclusive. 

ALMENA, Norton County, Kan.—BONDS REGISTERED.—On Dec. 
26 the State Auditor of Kansas registered $41,500 54%% sewer bonds. 

ALVARADO, Johnson County, Texas.—-BONDS REGISTERED.— 


The State Comptroller of Texas registered $30,000 5%% seria water 
works bonds on . 29. 





ANDREW-NODAWAY DRAINAGE DISTRICT, Nodaway and An- 
drew Counties, Mo.—BOND OFFERING.—Jacob Nelson, District Sec- 
oy 4 ah 4 — will sell $200,000 drainage bonds at public auction 
at 2 p. m. Jan. 24. 


ASHLAND SCHOOL DISTRICT (P. O. Ashland), Boyd County, 
Ky.—BOND OFFERING.—Sealed bids will be received until 7 p. m. 
Feb. 1 by P. D. Wells, Secretary Board of Education, for $60,000 4% % 
school bonds. Date July 1 1923. Denom. $1,000. Due $3,000 yearly 
on Jan. 15 from 1924 to 1943 incl. Prin. and semi-ann. int. payable at 
the Ashland National Bank, Ashland. A _ certified check for $1,000. 
payable to the Board of Education, required. 


ASHTABULA, Ashtabula County, Ohio.—BOND SALE.—The issue 
of $60,000 5%% coupon street railway impt. bonds offered on Jan. 8 
(V. 115. p. 2818) was awarded to N. 8. Hill & Oo. of Cincinnati for $62.- 
252 40 (103.756) and int., a basis of about 4.65%. Date Oct. 1 1922. 
Due $6,000 yearly on Oct. 1 from 1924 to 1933 ind. The following is a 
complete list of the bids received: 

Name 
N.S. Hill & Co., Cincinnati 
A. T. Bell & Co., Toled 


Premium. 


Seasongood & Mayer, Cincinnati 
Weil, Roth & Co., Cincinnati 


ATOKA COUNTY (P. O. Atoka), Okla.—-BONDS OFFERED BY 
BANKERS.—Newspapers report that C. W. McNear & Co. of Chicago 
are ale $100,000 6% direct obligation bonds due Dec. 1947 at prices 
to vield 5%. 

BATH TOWNSHIP CONSOLIDATED SCHOOL DISTRICT (P. 
O. Fairfield), Greene County, Ohio.—BOND SALE.—tThe $185,000 
54% coupon school building bonds, mentioned in V. 115, p. 2928, have — 
been awarded to Richards, Parish & Lamson of Cincinnati for $195,308, 
equal to 105.57, a basis of about 4.92%. Due yearly on Sept. 1 as follows: 
$8,000, 1924 to 1940 inclusive, and $7,000, 1941 to 1947 inclusive. 


BEDFORD, Lawrence County, Ind.—BOND OFFERING.—George 
M. Dodd, City Clerk, will receive sealed p oposals until 1 p. m. Jan. 16 
for the purchase of an issue of $35.000 414% coupon water works improve- 
ment bonds. Denom. $1,000. Date Jan. 1 1923. Due $1,000 each six 
months from July 1 1923 to Jan. 1 1940. Principal and semi-ann. int. 
(J. & J.) payable at the Bedford National Bank. No bid for less than par 
and accrued int. considered. A certified check for $300, drawn on a Bed- 
ford. Ind., bank. recuired 


BELLAIRE, Belmont County, Ohio.——BOND OFFHRING.—Sealed 
roposals will be received by Chas. P. Hoffman, City Auditor, until 12 m. 
eb. 5 for the purchase of the following two issues of 54% bonds: 

$14,700 00 bonds for the purpose of purchasing the necessary equipment, 
repairs and supplies for the safety department of the city. 
Denom. 17 for $800 and one for $1,100. Date Dec. 15 1922. 
Due serially until Sept. 15 1932. 
1,717 24 bonds for the purpose of improving certain streets. Denom. 
$190 81. Date Sept. 15 1922. Due serially until Oct. 1 1932. 
These bonds are issued under the authority of the General Code of Ohio 
and in accordnace with a certain ordinance of the ow Ne bid for less 
than par and accrued interest considered. A certified check, payable to 
the Treasurer, for 10% of bonds bid for, required. 


BELLEFONTAINE, Logan County, Ohio.—BOND SALE.—F. R. 
Moots, City Auditor. informs us that two issues of 6% street improve- 
ment and funding indebtedness bonds, totaling $12,827 5, were awarded 
to the Sinking Fund Trustees at par. Date Sept. 1 1922. Int. M. & 8 
Due serially from 1923 to 1932, inclusive. Denom. $6500 


BENTON COUNTY (P. O. Camden), Tenn.—BOND SALE.— 
Caldwell & Co. of Nashville have purchased $50,000 5% highway bonds 
at par plus a premium of $500, equal to 101. 


BENTON HARBOR, Berrien County, Mich.—BOND SALE.—The 
Detroit Trust Co. was awarded an issue of $90,000 5% % paving and sani- 
tary sewer bonds on Dec. 18 1922. Date Nov. 11922. Denom. $500 and 
$1,000. Due serially. Interest semi-annual. 


BIBB COUNTY (P. O. Macon), Ga.—BOND OFFERING.—We are 
advised by J. Ross Bowdre, Clerk Board of County Commissieners, that 
$500,000 school bonds will be offered for sale on May 1. 


BILOXI, Harrison County, Miss.—-CORRECTION.—tListed as out- 
standing against the city of Biloxi on page 185, in eur “State & City 
Section,’’ which was published on Dec. 30 1922, are $350,000 514% street 
improvement bonds. Under date of Jan. 3 we are advised by E. C. 
Tonsmeire, President of the First National Bank of Biloxi, that these 
bonds were never issued. It seems proper for us to say that our information 
was taken from the ‘‘Biennial Report of the Auditer of Public Accounts 
of the State of Mississippi,’’ covering the period from Oct. 1 1919 to 
Oct. 11921. Mr. Tonsmeire also advises us that the city is abeut to offer 
a new issue of bonds. 


BOONE, Boone County, Iowa.—BOND SALE.—The $95,000 5% 
funding bonds offered on Jan. 3—V. 115, p.2928—were awarded to Ring- 
heim, Wheelock & Co. of Des Moines at par plus a premium of $1,580, 
equal to 101.66, a basis of about 4.70%. Date Oct. 1 1922. Due on 
Nov. 1 as follows: $9,000, 1924; $10,000, 1925; $9.000, 1926; $10,000, 
1927; $9,000, 1928; $10,000, 1929; $9,000, 1930; $10,000, 1981; $9,000, 
1932, and $10,000, 1933. 


BOWDLE INDEPENDENT SCHOOL DISTRICT (P. O. Bowdle), 
Edmunds County, So, Dak.—BONDS VOTED—OFFERING.—At the 
election held on Dec. 19 (V. 115, p. 2498), the proposition to issue $15,000 
school bonds carried by a vote of 45 to 8. Interest rate5%%. Bids will 
be received until 9 p. m. Jan. 26. 


BRADY’S BEND TOWNSHIP, Armstrong County, Pa.—-BOND 
OFFERING.—The Township Supervisors will receive sealed bids until 5 
p. m. (eastern standard time) Jan. 31 for $80,000 4%% tax-free coupon 
(with privilege of registration) bonds, issued for the purpose ef constructing 
and improving a portion of State Highway Route No. 214, through the 
Township of Brady’s Bend. Denom. $500. Date March 1 1923. Int. 
M. & S. Due on March 1 as follows: $30,000, 1937; $22,000, 1944, 
and $28,000, 1951. ‘These bonds were voted, it is said, at an election 
on May 16 1922. Legality will be approved by C. E. Harrington, Kit- 
tanning. B.L. Barnhart is Township Secretary (P. O. Kaylor). 


BREWSTER, Stark County, Ohio.—BOND SALE.—On Jan. 9 
$8,818 40 Wabash Ave. special assessment sewer bonds, offered on that 
date—V. 115. p. 2928—were sold to the Sinking Fund Commission. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.— 
The Brockton National Bank of Brockton, was the successful bidder for 
the temporary loan of $200,000 dated Jan. 9, and maturing Oct. 25 1923, 
which was offered on Jan. 8—V. 116, p. 97. The loan was negotiated 
on a 4.105% discount basis. 

BROOKHAVEN, Lincoln County, Miss.—BOND SALE.—The $30,000 
water and light bonds offered on Jan. 5 (V. 115, p. 2928) were awarded as 
5\%s to Caldwell & Co. of Nashville. Date Jan. 2 1923. Due on Jan. 2 
as follows: $600 1924 to 1928 incl. $1,200 1929 to 1938 incl., and $1,500 
1939 to 1948 incl. 


BROOKHAVEN UNION FREE SCHOOL DISTRICT NO. 24 (P. 

O. Patchogue), Suffolk County, N. Y.—BOND SALBE.—Rutter & 

Co. of New York were awarded the issue of $480,000 4% % ceupon school 

bones which were offered on von. 6 . 115, Ds i ord y = S 
: 40 (102.133) and accrued interest, a basis of abeut 4. B. 

Feb. 1 1923. Due $18,000 on Feb. 1 from 1924 to 1933 incl., and $20,000 

on Feb. 1 from 1934 to 1948 incl. 


BROWN COUNTY (P. O. Aberdeen), So. Dak.—BOND SALE.—A 
syndicate composed of Paine, Webber & Co., Lane. Piper & Jaffray, Inc. ‘ 
and Ballard Co., all of Minneapolis, has purchased $175,000 6% % 
drainage district bonds. Denom. $1,000. Date Jan. 1 1923. Principal 
and semi-annual interest (J. & J.) payable at the First National Bank, 
Minneapolis. Due on Jan. 1 as follows: $19,000, 1924 te 1931, inclusive, 


and $23,000, 1932. 

Financial Statement. 
Assessed valuation of this district (1921) 
Debt (this issue only) 


BUFFALO, N. Y.—BOND SALE.—Barr Bros. & Co, 
were the successful bidders on Jan. 10 for the $200,f 4% 


016,570 
" 175,000 


of New York, 
tax-free regis- 
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tered harbor improvement bonds, offered on that date (V. 116, p. 97), on 
their bid of 109.197 and intcrest (for all or none), a basis of about 3.98%. 
Date Jan. 2 1928. Due $10,000 yearly on Jan. 2 from 1924 to 1943, in- 
clusive. The following is a complete list of the bids received 
Barr Brothers & Co.. New York ______._. _ : . 
L. F. Rothschild & Co., New York... 
P. F. Cusick & Co., New York 
The Marine Trust Co. of Buffalo oe 
Geo. B. Gibbons & Co., New York______. 
Guaranty Company of New York 
Hamilton A. Gill & Co., New York _— 
Salomon Bros. & Hutzler, New York______________-- 
Manufacturers & Traders National Bank, Buffslo- | 109.01428 
South Side Bank, Community Nat. Bank, Buffalo, jointly. _. 100.01 

All the above bids were forallor none. A bid of 100.18 was received from 
Sherwood & Merrifield, New York, at 12:05 p. m., too late for the sale. 


BUNKIE, Avoyelles Parish, La.—-BOND SALE.—The Merchants & 
Planters Bank of Bunkie has purchased $91,000 5° 20-year improvement 
bonds at 96.90. Denom. $1 Int. M. & S. 


BUTTS COUNTY (P. O. Jackson), Ga.—-BOND SALE.— The ‘‘Manu- 
facturers’ Record’’ of Jan. 19 reports the sale of $150,000 road tonds to 
J. H. Hilsman & Co., of Atlanta. 


CAMDEN, Kershaw County, So. Caro.—BOND OFFERING.—Sealed 
yee will be received for $100,000 5% street improvement bonds until 
$p.m Jan. 15 by H.C. Singleton, City Clerk. Denom. $1,000. 


CANADIAN, Hemphill County, Texas.—BONDS REGISTERED .— 
The State Comptroller of Texas registered $6,000 5% 20-40 year street 
improvement bonds on Dec. 29. 


CANONSBURG, Washington County, Pa.-BOND OFFERING.— 
Sealed proposals will be received by W.C. Black. Borough Secretary, until 
7:30 p. m. Feb. 5 for an issue of 31090.000 4%% coupon funding and im- 
rovement bonds. Date Jan. 1 1923. Denom. $1,009. Int. J. & J. 
ue yearly on. Jan. 1 as follows: $10,000 in 1928: $4,000 from 1929 to 
1943, inclusive: and $3,000 from 1944 to 1953, inclusive. Certified check 
for $2,590 required. 


CASS COUNTY (P. O. Logansport), Ind.—-BOND OFFERING.— 
Bids will be received until] 10 a. m. Feb. 10 by J. J. McCormick, County 
Treasurer, for the following 5% bonds: 
$8,000 Daniel Tarver, Eel Township road bonds. Denom. $400. 

23 600 Charles V. Catner Eel Township rozd bonds. Denom. $590. 
8,800 Merritt-Cole Dolbee road bonds. Denom. $440. 
5,100 Nichols-Peterson roszd bonds. Denom. $225. 

Date Feb. 15 1993. Due one bond of each issue each six months be- 

ginning May 15 1924. 


CHARLOTTESVILLE, Albemarle County, Va..—BOND SALE.—The 
‘*Baltimore Sun” of Jan. 8 had the following to say regarding the sale of 
$400,000 improvement bonds at public auction: ‘‘An unusual incident in 
the conduct of the financial interests of the city occurred yesterday (Jan. 7) 
when $400,000 worth of improvement bonds were sold at auction. The 
Finance Committee of the City Council had invited bids, and offers were 
received from representatives of firms in New York, Richmond and Char- 
lottesville. However, when the bids were opened the Finance Committee 
was not satisfied and rejected al! of them, after which the usual procedure 
of putting up the bonds at auction was resorted to, with the result that 
$400,000 worth were sold toa representative of Frederick E. Nolting & Co. 
and associates at the hichest bid, which was 104.92, and all interest accrued 
to date of delivery ef bonds. At this ficure the city will receive a bonus 
of over $20,000 for the bonds sold yesterday. After this sale is consum- 
mated the city will still have unsold $125,000 of the $935,000 bond issue. 
The bonds sold bear interest at 5° and are payable Sept. 1 1962, with the 
right on the part of the city to take up any or all of them Sept. 1 1942."’ 

A like amount of bonds was reported sold in V. 115, p. 1654. 


CHEROKEE COUNTY (P. O. Columbus), Kan.—BONDS REGIS- 
TERED.—The State Auditor of Kansas registered $38,386 77 5% road 
improvement bonds on Dec. 8. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Cook County, 
Ill.— BIDDERS —The following is a complete list of the bids received 
on Jan 4 for the $3,000,000 4% bonds: 

N Price Bid Rate Bid 


ame— 

Illinois Trust & Savings Bank, Merchants Loan & 
Trust Co , Harris Trust & Savings Bank, First Trust 
& Savings Bank, Continental & Commercial Trust & 
Sav Bank, Chicago, and National City Co ,N Y__$2,.942.376 

Bankers Trust Oo , Estabrook & Co and A G Becker 
& C 2,928,270 


2.927.700 
2,918,100 


100.197 
__ .__ 190.168 
_..100.1443 

__ _ 490.14 
_._..100.121 

Ss 
—___ _ _ 499.0928 
100.034 


*98 0792 
97 ,609 


97 59 
97 27 


Jo ES eae 
R We Grant & Co , Federal Securities Co and Paine, 
e Yo , 


Lamport, Barker & Jennings, Inc_.._.______-_____ 

Guaranty Co ef N Y : Ames, Emerich & Co: Mar- 
shall Field, Glore, Ward & Co; Stacy & Braun; 
and First National Co of Detroit.______________. 

Lee, Higginson & Co ; Dillon, Read & Co :A B Leach 
& Co; Barr Bros & Co, Taylor, Ewart & 
©Oo.; Stevenson Bors. & Perry, and National Bank 
of the Republic. -. teiicdiiate 

Wm. R. Compton Co.; ; E. H. 
Rollins & Sons, and Northern Trust Co_________._. 
All offered to pay accrued interest. 


* Successful bid; for further details, see V. 116, p. 98. 


CHICOPEE, Hampden County, Mass.—-TEMPORARY LOAN.—On 
Jan. 8 the temporary loan of $300,000 which was offered on that date 
V. 116. p. 98) was awarded to the Old Colony Trust Co. of Boston on a 
.10% discount basis plus $1.75 premium. These notes are dated Jan. 8 
and mature Nov. 12 1923. 


CLARK COUNTY (P. O. Las Vegas), Nev.—BOND SALE.—The 
State of Nevada has purchased $40,000 6% highway bonds at 103.04. 


CLEVELAND, Ohix.—BOND OFFERING.—G. A. Gesell, Director of 
Finance, will receive bids until 12 m. Feb. 8 for the purchase at not less than 
par and interest of the following three issues of coupon (with privilege of 
registration) bonds: 
$3,380,000 44% water works bonds. Date Feb. 1 1923. Due yearly on 

Sept. 1 as follows: $140,000 1924 to 1927 incl., and $141.- 
000 1928 to 1947 incl. 
726,000 4%% pirk bonds. Date Dec. 1 1922. Due $25.000 yearly 
on Dec. 1 from 1924 to 1951 incl. and $26,000 Dec. 1 1952. 
615,000 4% % A portios) paving sree. aan, Fae. 11923. Due 
ye riv on Sept. as follows: , 1924 to 1929 incl. 
and $69,000 1930 to 1932 incl. ' 

Denom. $1,000. Prin. and_semi-ann. int. payable at the American 
Exchange Nationa] Bank, N. Y. Cert. check on some solvent bank or 
other than the one making the bid, for 3% of amount of bonds bid for. 
+ oD ee a euaret of = se eB aoveaae. required. Bonds to 

elive purchaser a eveland. ids must be made on applica- 
tions which may be obtained from the city. Pie sae 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER- 
ING.—Bids will be received until 11 “d m Jan. 20 by Chas. C. whl 
Director of Finance, for the porehess at not less than par and interest 
of $56,000 5% coupon city hall, police station and fire engine house con- 
struction bonds. enom. $1,000. Date Dec. 15 1922. Due $3,000 on 
Oct. 1 in each of the years 1926, 1929, 1932, 1935, 1938, 1941, 1944 and 
1947, and $2,000 on Oct. | in each of the other years from 1924 to 1946 
incl. Certified check on some bank other than the one making the bid, 

% of amount of bonds bid for. payable to the Director of Finance 
required. Bonds to be delivered and paid for at the office of the Director 


of Finance or at the legal depository in Clevel: 44h Rentndee ~ 0 
date of award. D y eve and, within 30 days after 


COBLESKILL, Schoharie County, N. Y.—BOND OFFERING — 
Sealed bids will be received until 9 a. m. Jan. 15 by Lewis Utter, Town 
Supervisor, for the purchase of $13,500 registered bridge bonds. at not to 
exceed 6% interest. Denom. $1,500. Prin. and int. payable at the First 
National Bank, Cobleskill. Due $1,500 yearly on Feb. 1 from 1924 to 
1932 inclusive. Certified check for 5% required. 


COCHISE COUNTY CONSOLIDATED HIGH SCHOOL DISTRICT 
» Be iz.—NO BOND SALE.—On account of injunction proceedings 


to prevent sale of $73,00) school building bonds, no sale was made at a re- 
cent offe f 


2,915,310 97 177 


2,900,100 
2,899,811 


96.67 
96.66 





COEUR D’ALENE, Kootenai County, Idaho.—BOND SALE.—The 
Spokane & Eastern Trust Co. of Spokane, has purchased an issue of $8,000 
paving improvement district bonds recently authorized by ordinance. 


COFFEYVILLE, Montgomery County, Kan.—BONDS REGISTERED. 
—On Dec. 29 the State Auditor of Kansas registered $37,175 02 sewer and 
$145,841 19 paving 5% bonds. 


COLONY, Anderson County, Kan.—-BONDS REGISTERED.—The 
i Auditor of Kansas registered $10,000 5% water works bonds on Dec. 


COLUMBUS, Bartholomew County, Ind.—BOND SALE.—The 
$38 ,000 444% refunding bonds, dated Jan. 1 1923, offered on Jan. 1—V. 
115, p. 2711—have been awarded to Wm. G. Irwin of Columbus. Due in 
10 years from date. 


COLUMBUS, Franklin County, Ohio.— BOND SALE.—The following 
four issues of 5% special assessment street improvement bonds, offered on 
Jan. 10—V. 115, . 2711—were awarded to Poor & Co. of Cincinnati for a 
premium of $11,305 50 (102.35) and accrued interest, a basis of about 4.54%: 
$168,000 Winthrop Road bonds. Date Aug. 15 1922. Due $21,000 

yearly on March 1 from 1925 to 1932, inclusive. 

100,000 Adams Ave. bonds. Date Sent. 1 1922. Due $20,000 yearly on 
March 1 from 1928 to 1932, inclusive. 

122,000 Brunson Ave. bonds. Date Oct. 14 1922. Due yearly on 
March 1 as follows: $15,000, 1925 to 1930, incl.; and $16,000, 
1931 and 1932. 

91,000 Columbian Ave. bonds. Date Dec. 1 1922. Due 
Sept. 1 as follows: $11,000, 1925 to 1929, incl., an 
1930, 1931 and 1932 

Denom $1,000. Prin. and semi-ann. 

city’s agency, in New York. 

Other bidders were: 

Other Bidders— 

R. L. Day & Co., Boston______._. " 
Seasongood & Mayer, Cincinnati_._—_- 

. R. Compton Co., New York_____. hE CRE, GAS RAR EHS 
Eldredge & Co., New York___. Ey ee ae eget ee Fre oe 
Barr Bros., New York_. leat adil 
H.L. Allen & Co., New York, and Grau, Todd & Co., Cincinnati 
Stacy & Braun, Toledo_______ 

A. G. Becker & Co. and Halsey, Stuart & Co., Inc., Chicago- --- 

Harris, Forbes & Co., National City Co. and Hayden, Miller 
& Co., New York..__.- 

Keane. Higbie & Co. and SidneySpitzer & Co., New York 

N. 8. Hill & Co., Cincinnati 

Estabrook & Co., Hannabs, Ballin & Lee and Curtis & Sanger, 

New York, and Otis & Co., Cleveland 
Bankers Trust Co., New York 
Blodget & Co., Cnicago 


BOND SALE.—The Trustees of the Sinking Fund have Bg toy 
£60,090 5% improvement bonds on Nov. 28 at par and accrued interest. 
Date Sept. 1 1922. Denom. $1,060. Int. M. & 8. Due $20,000 on 
March 1 in each of the years 1925 to 1927 inclusive. 


COLUMBUS CITY SCHOOL DISTRICT (P. O. Columbus), Frank- 
lin County, Ohio.—BOND OFFERING.—Bids will be received until 
12 m. Feb. 1 by E. L. McCune, Clerk of the Board of Education, for 
the purchase at not less than par and interest of $490,000 5% coupon 
schoo! building bonds, issued under authority of Section 7626, Gencra! 
Code. Denom. $1,000. Date Feb. 1 1923 Prin. and semi-ann. int. 
F. & A) pryable at the National Park Bank, N. Y. Due yearly on 
‘eb. 1 as follows: $16.000, 1925 to 1940 incl. and $18.009, 1941 to 1948 
incl. Certified check for 4% of amount of bonds bid for, payable to 
the Board of Education, required. Bonds to be delivered and paid for 
within 10 days from date of award. Bids must be made on blanks which 
may be obtained from the Clerk. The official circular states that the 
Board of Education has never defaulted in the payment of ae or 
interest on any of its bonds and that there is no litigation pending or 
threatened affecting this issue. 


Statistics. 
Population of school district, 1910, 183,000; 1922 (est.)__-_- 300,000 
School enumeration, May 1922 44,15 
i i $394 ,.846,550 00 
Total bonded debt, Dec. 1 1922 7,505,000 00 
Sinking fund Dec. 1 1922 1,226,677 26 
Tax levy for school purposes, 1922-23 10.25 mills 


CORPUS CHRISTI, Nueces County, Texas.—BOND OFFERING.— 
John T. Burtlett, City Secretary, will receive sealed bids until Jan. 17 for 
$3 harbor construction bonds voted on Jan. 3 by 599 to 26 (V. 115. 
p. 2711). 


COUNCIL GROVE, Morris County, Kan.—BONDS REGISTERED. 
—On Dec. 21 the State Auditor of Kansas registered $15,500 5% street 
improvement bonds. 


CRESTLINE, Crawford County, Ohio.—-BOND OFFERING.—Sealed 
proposals will be received until 12 m. Jan. 16 by Chance E. Dewald, Village 
Treasurer, for an issue of $23,457 6% (property owners’ share) Scott Street 
improvement bonds. Denom. $500, eacept one for $457. Due yearly on 
Sept. 1 as follows: $2,500 from 1923 to 1928 inc].: $4,000 in 1929 and 1930, 
and $457 in 1931. Cert. check payable to the Village Treasurer for $600 
required. 

he Village Clerk will also receive promete Is until 12 m. Jan. 16 for $18,069 
&% special assessment South Street impt. bonds. Denom. $500 and $569. 
Due vearlvy on Sept. 1 ae follows: $2, 1923 to 1929 incl.; $3.000 1930; 
$1,069 1931. Cert. check for $400, payable to the Village Treasurer, re- 
quired. 
' The following applies to both issues: Date Sept. 1 1922. Int. M. & 8. 
No bid for less than par and interest considered. Issued under authority 
of the General Code of Ohio and in compliance with an ordinance passed 
June 19 1922 and as amended Sept. 26 1922. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING. 
Se:iled proposals will be received until 2 p. m. Feb. 5 by Oliver M. Vance, 
County Treasurer, for the following 5% public highway improvement 
bonds: 
$18,300 Andrew T. Myers et al. bonds. Denom. $915. 

2,500 Lewis J. Franklyn et al. bonds. Denom. $125. 

7.500 Ray Walick et al. bonds. Denom. $375. 

Date Feb. 5 1923. Int. May 15 and Nov. 15. 


DESCHUTES COUNTY SCHOOL DISTRICT NO. 4 (P. O. La 
Pine), Ore.—BOND SALE.—An issue of $12,000 6% high school bonds 
has been disposed of. 


DETROIT, Mich.—BOND SALE.—The offer of the syndicate com- 
posed of the National City Co., Harris, Forbes & Co., Bankers Trust Co. 
of New York, First National Co., Keane, Higbie & Co. and the Detroit 


early on 
$12,000, 


int. (M. & 8.) payable at the 


321 
6,220 50 
8,585 00 
7,605 00 
7,802 00 


Trust Co. of Detroit, to take the $20,163,000 coupon or registered bonds 

described below, at 100.307—V. 116, p. 98—was accepted. This is on 

a basis of about 4.37%. . 

$2,000,000 44 % water supply bonds. Date June 1 1922. Due $200,000 
yearly on June | from 1931 to 1940 inclusive. 

2.665.000 4% % sewer bonds. Date June 1 1922. Due yearly on June 1 
as follows: $266,000, 1928 to 1932 inclusive, and $267,000, 1933 
to 1937 inclusive. 

1,330,000 414 % street railway bonds. Date June 11922. Due $133,000 
trad on June L roms INE to had 5 i a 

: 000 44% street railway bonds. ate June 922. ue yearly 

7 on June 1 as follows: $500,000, 1933 to 1935 inclusive, and 
$450 .000, 1936. 

5,520,000 444% public improvement bonds. Date Jan. 1 1923. Due 
$184.000 yearly on Jan. 1 from 1924 to 1953 inclusive. 

3,230,000 444% water supply bonds. Date Jan. 1 1923. Due yearly on 
Jan. 1 as follows: $107,000, 1924 to 1933 inclusive, and $108,000, 
1934 to 1953 inclusive. . 

1,368,000 444% lighting bonds. Date Jan. 11923. Due yearly on Jan. 1 
as follows: $68,000, 1940, and $100,000, 1941 to 1953 inclusive. 

2,100,000 44% Belle Isle Bridge bonds. Date Jan. 1 1923. Due 
$100,000 yearly on Jan. 1 from 1933 to 1953 inclusive. 

Denom. $1,000. Prin. and semi-ann. int. (J. & D.) payable in lawful 
money of the United States at the current official bank of the City of 
Detroit in New York, or at the City Treasurer's office. — 

The bonds were re-offered to investors at prices to yield 4.20%, 4.25% 
and 4.30%, according to maturities. 
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DONIPHAN RURAL HIGH SCHOOL DISTRICT, Doniphan 
County, Kan.—BONDS REGISTERED.—tThe State Auditor of Kansas 
registered $60,000 434% bonds on Dec. 11. 


DOUGLAS COUNTY (P. O. Rosenberg), Ore.—BOND OFFERING. 
—Bids will be received until Jan. 20 for $35,000 41%4% road bonds. 


DUBOIS COUNTY (P. O. Jasper), Ind.—BOND OFFERING .—RBids 
will be received until 10 a. m. Jan. 27 by John J. Mehne, County Treasurer. 
for the purchase at not less than par of $15,000 4%% M. D. Lemond et al. 
Patoka Township road improvement bonds. Denom. $750. Date Feb. 
1 1923. Int. May 15 and Nov. 15. Due $750 each six months from 
May 15 1924 to Nov. 15 1933 inclusive. 


DUBUQUE, Dubuque County, Iowa.—BOND SALE.—The $100,000 
414% sewer bonds offered on Jan. 5—V. 116, p. 98—were purchased by the 
Federal Securities Co. of Chicago, at a premium of $2,400, equal to 102.40. 
a basis of about 4.30%. Date Jan. 11923. Due $25,000 yearly on Jan. 1 
from 1939 to 1942, inclusive. 


ELGIN, Chautauqua County, Kan.—BONDS REGISTERED.— 
On Dec. 11 the State Auditor of Kansas registered $30,000 6% sewer bonds. 


ELLINWOOD, Barton County, Kan.—BONDS REG'STERED.— 


On Dec. 11 $50,000 5% sewer bonds were registered by the State Auditor 
of Kansas. 


ELLIS, Ellis County, Kan.—BONDS REGISTERED.—On Dec. 6 
the pyete Auditor of Kansas registered $22,694 68 5% internal improve- 
men nds. 


ENTERPRISE, Dickinson County, Kan.—BONDS REGISTERED. 


re Dec. 11 the State Auditor of Kansas registered $88,855 59 paving 
nds. 


FAIRFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Fairfield), 
Jefferson County, Iowa.—BONDS VOTED.—At the election held on 
Nov. 22—V. 115. p. 2180—the proposition to issue school building bonds 
in an amount not to exceed $159 900 carried. Weare informed bv Geo. C. 
Woods, City Clerk, that bids will be received for these bonds in March. 


FAIRFIELD SCHOOL DISTRICT (P. O. Fairfield), Green County, 
Ohio.—BOND SALE.—The $185,000 54% school building bonds offered 
on Jan. 4 (V. 115, p. 2820) were awarded to Richards, Parish & Lamson, 
of Cincinnati, for a premium of $10.308 (105.57) and accrued interest. a 
basis of about 4.91%. Date Jan. 41923. Due yearly on Sent. 1 as follows: 
$8 .000 from 1924 to 1940, incl., and $7,000 from 1941 to 1947, incl. The 
following list of bids was als» received: 

Name— Price Bid. Name— Price Bid. 
Northern Tr. Co. , Chica¢go$10,360 00| Detroit Trust Co., Detroit $9.52 090 
Bolger-Mosser & Willa- Spitzer. Rorick Co., Tol_. 8,381 60 

man, Chicago 9,675 50|R. M. Grant, Chicago___. 8,218 00 


FAISON, Duolin Countv, No. Caro.—BOND OFFERING.—Ac- 
cording to the ‘‘Manufacturers’ Record’ of Jan. 6 bids wiil be received 
by J. E. Faison, Town Clerk, until Jan. 15 for $15,000 6% light bonds. 


FIFTH_LOUISIANA LEVEE DISTRICT (P. O. Tallulah), C-n 
cordia, East Carroll, adis*n and Tensas Parishes, La.—RBOND 
SALE.—Caldwell & Co. of Nashville have purchased $125,000 5% bonds. 
Denom. $1,900. Dote Sept. 1 1992. Prin. and semi-ann. int. (M. & S.) 
payable at the State Treasurer’s office in Baton Rouge. Due Sept. 1 1972: 
optional Sept. 1 196°. In V. 115. p. 1353, this sale was incorrectly given 
under the caption ‘Fifth Louisiana Levee District, Miss.”’ 


FIRST FARMERS’ ELECTRIC DISTRICT, Saunders 
Nebr.—BOND OFFFRING.—Bids were received until 8 p. m. Jan. 12 by 
J. H. Barry (P.O. Wahoo), for $30.000 5% % bonds. Denom. $500. 


FIRTH, Lancaster County, Neb.—-ELECTION HELD TO AUTHOR- 
IZE VILLAGE BOARD TO ENTER INTO CONTRACT WITH POWER 
COMPANY.—In answer to our inquiry as to the result of a recent election, 
J. 8S. Kallemever, Villyge Clerk, says: ‘‘For your information will say 
that the election was held Nov. 21, but no bonds were voted as the exnense 
of building the trinsmission line will be borne by the power comnanv 
furnishing the current. The village sill rebuild its present distribution 
system, and this expense will be paid by issuing warrants authorized bv 
ey signed bv majority of voters in the village. The election was 

eld to determine whetoer or not the Villace Board be authorized to enter 
into contract with the power company for the purchase of current, we 
now having a municipal plant giving service only part of the night and 
no all-day service.”’ 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Jan. 17 by Charles A. McCulloch, 
Oounty Treasurer, for .n issue of $22,340 434% coupon Old Hill Free 
Gravel Road, New Albinv and Lafavette ownships, bonds. Date 
Nov. 15 1922. Denom. $559. Due $559 each six months from May 15 
1924 to Nov. 15 1943. Int. May 15 and Nov. 15. These bonds are 

ed in accordance with the laws of Indiana now in force and with an 
order of the Boar of Countv Commissioners. No bid for less than par 
and accrued intersst considered. 

BOND OFFER! NG.—Sealed bids will be received by Charles A. McCol- 
loch, County Treasurer. until 10 a. m. Feb. 10 for an issue of $23.590 
5% Clarence Siceloff. Geon Tush, Susie Elder et al. Greenville Township 

ghway improvement bonds. Date Feb. 10 1923. Denom. $590. 
Int. pavable semi-ann. on the 15th day of May and November each year 
after 1923. No bid for less than par and accrued interest considered. 


FLOWING WE.'.LS IRRIGATION DISTRICT, Pima County, Ariz. 
—BOND SALE.—The $2°.599 irrication bonds offered on Dec. 27—V. 115. 
. 2712—-were awarded to Dr°ke, Riley & Thomis of Los Angeles, at 88.50. 
nom. $199, $509 and $1,000. Date Aug. 1 1922. Int J. & J. Due 
1932 to 1952. inclusive. 


FORD CITY, Armstrong County, Pa.—BOND SALE.—On Jan. 8 the 
210,000 4%% (registerable as to principal) bonds, offered on that date 
V.115,. p. 2928) were awarded to J. H. Holmes & Co. of Pittsburgh. Date 


; ee 22. Due $50,000 on Dec. 1 in 1937, 1942, 1947 and $60,000 Dec. 


FORT BEND COUNTY (P. O. Richmond), Texas.—-BO VDS REGTS- 
TERED.—On Dec. 28 the State Comptroller of Texas registered $100,000 
5%% serial bridge bonds. 


FORT SCOTT, Bourbon County, Kan.—BONDS REGISTERED.— 
oa pec. 4 the State Auditor of Kansas registered $32,300 434% paving 
nds. 


FORT WORTH, Tarrant County, Texas.—-BOND SALE.—A syndi- 
cate.composed of the Chase Securities Corp., Keane, Higbie & Co., H. 
L. Allen & Co. of N. Y.. A. C. Allyn & Co., and the Northern Trust Co. 
of Chicego, B. J. Van Ingen & Co. of New York, and Crosby. McConnell] 
& Co. of Denver. was awarded $27,750,000 5% bonds on Jan. 10 at 195.74. 
This issue, which is comnvosed of $1,500,000 water, $800.000 street, $250 009 
light. and $200,009 police bonds, was voted at the election held on Dec. 
30—V. 115. p. 2820. 


FOUNTAIN COUNTY (P. O. Covington), Ind.—-BOND SALE.— 
The $15,200 4%% Jackson Twp. Joseph Newkirk coupon road bonds, 
which were reported not sold in V. 115, p. 2180, have been sold to W. W. 
Layton of Covington, on Nov. 12, at par. Date Oct. 15 1922. Due $760 
each six months from Muy 15 1924 to Nov. 15 1933, inel. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—-BOND OFFERING. 
—Ralph W. Smith, Clerk of the Board of County Commissioners, wil! re- 
ceived bids until 10 a. m. (Central Standard time) Jan. 29 for the purchase 
at not less than pir and int. of the following 2 issues of 5° Clinton Sewer 
District No. 2, Westwood Area bonds issued under authority of Sections 
6602-4 and 6602-20, Gen. Code: 
$8.600 sewer bonds. Denoms. $1,000 and $690. Due $690 Dec. 1 1924, 

and $1,000 yearly on Dec. 1 from 1925 to 1931, inclusive. 
7,500 water main bonds. Denoms. $1,000 and $500. Due $500 Dec. 1 
1924, and $1.000 yearly on Dec. 1 from 1925 to 1931, inclusive. 

Date Dec. 1 1922. Prin. and semi-ann. int. (J.& D.), payable at the 
County Treasurer's office. Cert. check (or cash) on a solvent national 
bank or trust company for 1% of amount of bonds bid for payable to the 
Board of County Commissioners, required. Bonds will be delivered free 
of charge to any bank designated in the city of Columbus, Ohio. Pur- 
chaser must pay charges, if any, fcr delivery outside the city of Columbus, 
Ohio. These bonds were unsuccessfully offered on Jan. 5 (V. 115, p. 2929). 
In that reference the amount of the first issue given above was incorrectly 
given as $7,600. 


FULLERTON, Orange County, Calif.—BONID OFFERING.—F. 
Hezmalhalch, City Clerk, will receive sealed bids until 7 p. m. Jan. 16 for 


County, 








$75,000 coupon sewer bonds. Denom. $1,900. Date Feb. 1923. Prin. 
and semi-ann. int. (F.-A.), payable in Fullerton. Int. ae By - to exceed 
5%. Due $3,000 yearly on Feb. 1 from 1924 to 1948. incl. A cert. check 
for 5% of issue payable to the City Treasurer, required. 


GEORGETOWN SCHOOL DISTRICT (P. O. Georgetown), Scott 
County, Ky.—BOND SALE.—The $62,000 5% coupon school bonds offered 
on Jan. 1—V. 115, p. 2712—-were awarded to the Harris Trust & Savings 
Bank of Chicago at a premium of $688 20, equal to 101.11, a basis of about 
4.86%. Due on July 1 as follows: $3,000, 1923 to 1941, incl., and $5,000, 
1942. According to a newspaper clipping sent to us by J. ©. Nichols, 
District Secretary, the following bids were received: 

James C. Willson & Co., Louisville, Ky., premium, $560. 

Block, Fetter & Co., Inc., Louisville, Ky., premium, $360 01. 

The Hanchett Bond Co., Chicago, Ill., discount, $930. 

Weil, Roth & Co., Cincinnati, O., premium, $158. 

Tillotson & Wolcott Co., Cleveland, O., premium, $166. 

Seasongood & Mayer, Cincinnati, O., premium, $176. 

N. 8. Hill & Co., Cincinnati, O., premium, $45. 

Fidelity & Columbia Trust Co., Louisville, premium, $346 30. 

Title Guarantee & Trust Co., Cincinnati, premium, $416 64. 

Provident Savings Bank & Trust Co., Cincinnati, O., premium, $353 40. 

Bolger, Mosser & Willaman, Chicago, premium, $5; discount, $580. 

National Bank of Commerce, St. Louis, Mo., premium, $51 25. 

Security Trust Co.. Lexington, Ky., premium, $506. 


GREAT BEND, Barton County, Kan.—BONDS REGISTERED.— 


On Dec. 27 $11,500 5% street impt. bonds were registered by the State 
Auditor of Kansas. 


GREENVILLE, Hunt County, Tex.—BOND SALE.—Our Western 
correspondent advises us in a speciai telegra * dispatch that the $125,000 
5% strvet impt. bonds offered on Jan. 9—V. 115, p. 2712—were awarded 
to Breg. Garrett & Co. of Dallas, for the account of tke Harris Trust & 
Savings Bank of Chicago, at 100.58, a basis of about 4.95%. Date Dec. 15 
1922. Due $5,006 yearly on Dec. 15 from 1925 to 1949, inclusive. 


HACKENSACK, Bergen County, N. J.—OTHER BIDERS.—The 
following is a list of the other bidders for the issue of 4147, coupon or regis- 
tered sewer bonds awarded to Eldredge & Co. on a id of $500,880 for 
$490,000 nome. equal to 102.22, a basis of about 4.33%, as reported in 

‘ , p. 98: 

Names of Other Bidders— Price Bid. 
S. W. Straus & Co., New York._______-_-.. 

Outwater & Wells. Jersey City 

Lamport, Barker & Jennings, New York-. 

Ha tis, Forbes & Co., New York 

H. L. Allen & Co., New York______-__-~_- 

B. J. Van Ingen & Co., New York 

Lehman Bros., New York 590,166 30 
M. M. Freeman & Co., New York 550,055 55 


HAMILTON, Hamilton County, Texas.—-BOVD OFFERING.—Bids 
will be received until 6 p. m. Jan. 15 by P. M. Rice, Mayor, for $90,000 
5% water works bonds. Date Nov. 1 1922. 


HAMTRAMCK SCHOOL DISTRICT NO. 8 (P. O. Hamtramck), 
Wayne County, Mich.—BOND OFFERING.—According to newspaper 
reports the Clerk of the Board of Education, will receive bids until 8 p. m. 
Jan. 15 for $500,000 5% 30-year school bonds. 


HARDIN, Big Horn County, Mont.—BOND SALF.—The $4,500 6% 
coupon sewer bonds offered on Jan. 2—V. 115, p. .500—were awarded to 
Geo. W. Vallery & Co. of Denver at par plus a premium of $40 and expense 
— bonds. Date Jan. 11923. Due Jan. 1 1943, optional Jan. 1 
1933. 


HARRIS COUNTY NAVIGATION DISTRICT (P. O. Houston), 
Texas.—BONDS VOTED.—At the election held on Dec. 39—V. 115. pD. 
2500—the $4,000,000 bond issue for extending port fucilities on the Ty, 
channel was favorably voted upon by a count of 15,838 ‘“‘for’’ to 4,11 
‘“‘against’’ the issue. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND OFFERING.— 
Bids will be received until 2 p.m. Jan. 22 by Wm. Taylor, County Treasurer, 
for $14,400 5% coupon Posey Township, Posey County bonds. Denom 
$400. Date Jan. 221923. Int.M.&N.15. Due one bond May 15 1924 
and one bond each 6 months thereafter until all bonds mature. 


HARTFORD CITY, Blackford County, Ind.—BOND SALE.—- 
Thomas D. Sheerin & Co. of Indianapolis were awarded the issue of $19.000 
5% coupon water works bonds offered on Jan. 5 (V. 115, p. 2605) for a 
premium of $554 80 (102.92) and accrued interest, a basis of about 4 64%. 
aaa Jan. 1 1923. ue $500 each sia months from July 1 1923 to Jan. 1 
1943. 


HAYS, Ellis County, Kan.—BOND OFFERING.—Serled bids will be 
received until 3 p. m. Feb. 1 by Emily C. Johnson. City Clerk, for $14,000 
5% coupon sewer bonds. Denom. $350. Date Feb. 1 1923. Prin. and 
‘emi-ann. int. (F. & A.) payakle at the State Treasurer's office. Due on 
Feb. 1 from 1924 to 1933 incl. Legality approved by the Attorney-General. 


HAZEL RIVER, Yellow Medicine County, Minn.—BOND OFFER- 
ING.—Sealed bids were received until 4 p. m. yesterday (Jan. 12) by O. H. 
Hueglen, Village Clerk, for $6,000 6% electric light bonds. Date Jan. | 
1923. Due Jan. 1 1938. 


HEDLEY INDEPENDENT SCHOOL DISTRICT, Donle 
Texas.—BONDS REGISTERED.—The State Oomptroller of 
tered $5,000 6% 20-year school bonds on Dec. 26 1922. 


HERINGTON, Dickinson County, Kan.—BONDS REGISTERED. 
ae Dec, 4 the State Auditor of Kansas registered $30,500 54% % paving 
onds. 


HOMER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Medina), 
Medina County, Ohio.—BOND OFFERING.—H. B. Owen, Clerk of 
the Board of Education. wiil receive bids until 12 m. Jan. 24 for the pur- 
chase at not less than par and interest of $8.000 5 34 % school buliding 
bonds, issued under authority of Section 7630-1, General Code. Denom. 
$500. Date Jan. 1 1923. Prin. and semi-ann. int. (A. & O.) payable 
at the district depository. Due $1,000 on Oct. 1 in 1930 and 1937, and 
$500 on Oct. 1 in each of the other years from 1924 to 1935 incl. Certified 
check on a Medina bank for 5% of amount of bid, payable to the District 
rare. FOQuerES. Bonds to be delivered and paid for within 5 days from 
ate of award. 


HOMESTEAD, Allegheny County, Pa.—BOND OFFERING.—James 
E. Chuck, Borouga Secretary, will receive seuled bids until] 8 p. m. Jan. 29 
for the sale of an issue of $285,000 444% municipal coupon bonds. Date 
Feb. 1 1923. Denom. $1,000. Due Feb. 1 1953. Purchaser to pay 
cost of printing bonds. Certified check for $5,000 required. It is said 
that these bonds are free from tax in Pennsylvania. The bonds were 
originally proposed to be sold on Jan. 2—V. 115, p. 2712. 


HOOKERTON, Greene County, No. Caro—-BOND SALE.—The 
‘Manufacturers’ Record” of Jan. 3 reports the sale of $35,000 6% water, 
sewer and light bonds to J. B. McCrary Co., of Atlanta, at par and accrued 
interest. 


HOPSON’S BAYOU DRAINAGE DISTRICT, SUB-DRAINAGE DIS- 
TRICT NO. 1 (P. O. Clarksdale), Miss.—BOND OF FERING.—Sealed 
bids will be received until 2 p. m. Jan. 23 by ©. G. Bobo, Secretary, at the 
office of Ross-Clinton Co., McWilliams Bldg., Clarksdale, for $30,000 6% 
bonds. Due $2,000 yearly on Jan. 1 from 1928 to 1942 incl. Denom. 
$1,000. Prin. and semi-ann. int. (J.-J.) payable at the Hanover National 
Bank, N. Y. City. <A cert. check for $1,500 required. Legality approved 
by Charles & Rutherford, St. Louis. 


HUBBARD, Trumbull County, Ohio._-BOND SALE —-Heller Bros. 
Co., contractors, of Youngstown. were awarded at pir and accrued interest 
the $20,000 5% municipal building bonds, for which no bids were received 
(V. 115, p. 2403). Date Oct. 1 1922. Denom. $1,000. Due $2,000 each 
year from 1924 to 1933, inclusive. Int. A. & O. 


HUNTINGTON FIRE*?DISTRICT (P. O. Huntington), Suffolk 
County, N. Y.—BOND OFFERING.-—Sealed proposals will be received un- 
til 2 p. m. Jan. 20 by the Board of Fire Commissioners at the office of Hilar 
Corwin, Bank of Huntington Bldg., Huntington, for the purchase of $17,4 
bonds, 


HUNTINGTON MANOR FIRE DISTRICT (P. O. Huntington), Suf- 
folk County, N. Y.—BOND OFFERING.—The Board of Fire Commission- 
ers will receive sealed bids at the office of the Town Clerk, Huntington, 
until 2 p. m. Jan. 25 for§$$50,000 bonds at not to exceed 6% int. Denom., 
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$1,000. Date Dec. 1 1922. Int. semi-ann. Prin. payable at the Hunt- 
ington Station Bank, Huntington Station, in New York exchange. Due 
$5,000 yearly on Dec. 1 from 1923 to 1931, incl., and $5,000 June 1 1932. 
Cert. check on an incorporated bank or trust company for $1,000, payable 
to the Board of Fire Commissioners, required. Purchaser to pay accrued 
int. Bidders may bid for the bonds at a less rate of int. then 6°, stated in 
multiples of \% of 1%. 


IDAGROVE SCHOOL DISTRICT (P. O. Idagrove), Ida County, 
lowa.—BONDS VOTED.—By a vote of 454 ‘for’ to 243 ‘“‘against. 
the proposition to issue $175,000 high school building bonds carried. 


INDIANAPOLIS SANITARY DISTRICT (P. O. Indianapolis), 
Marion County, Ind.—BOND OFFERING.—The Clerk of the Sanitary 
Commission, will receive bids, it is stated, until Feb. 6 for $836,000 444% 
sewage bonds. 


IOLA, Allen County, Kan.—BONDS REGISTERED.—On Dec. 1 
the State Auditor of Kansas registered $18,500 5% paving bonds. 


IOWA (State of).BUND OFFERING POSTPONED.—We are unoffici- 
ally informed that the sale of the $22,000,000 414% State Soldiers’ Bonus 
bonds, which was scheduled to take place on Jan. 9—V. 115, p. 2713—has 
been postponed until a Supreme Court decision has been rendered. 


IRENE, Clay County, So. Dak.—BONDS NOT SOLD.—The $25,000 
5% electric light plant bonds offered on Dec. & (V. 115, p. 2403), were not 
sold. Date Nov. 1 1922. Due Nov. 1 1937. 


JASPER COUNTY (P. O. Rensselaer), Ind.--BOND SALE.—On 
Jan. 8 the four issues of 5% road impt. bonds offered on that date—V. 115, 
. 2929——were awarded to the Meyer-Kiser Bank of Indianapolis as follows: 
16,400 B. H. Maienbrook Road, Marion Twp., bonds, for $16,626 (101.378) 
and interest, a basis of about 4.73%. Denom. $820. | 
9,000 H. W. Wood Road, Marion Twp., bonds, for $9,121 (101.344) and 
interest, a basis of about 4.74%. Denom. $450. ; 
10,200 Ray Bergman Road, Keener Twp.. bonds, for $10,341 (101.382) 
and interest, a basis of about 4.73%. Denom. $510. _ 
11,800 Roscoe Halstead Road. Newton Twp., bonds, for $11,963 (101.381) 
and interest, a basis of about 4.73%. Denom. $590. |. 
Date Dec. 15 1922. Int. J. & D. 15. Wue one bond of each issue each 
six months from May 15 1924 to Nov. 15 1933 incl. 


JERRY KILPATRICK SPECIAL ROAD AND BRIDGE DISTRICT, 
Hernando County, Fla.—BOND OFFERING.—L. B. Varn, Chairman 
Board of County Commissioners (P. O. Brooksville), will receive sealed 
oids until Feb. 3 for $75.000 6% road and bridge bonds. Denom. $1,000 
or $3,000. Int. J.-J. Due $3,000 yearly from 1924 to 194% incl. 


JOHNSTON COUNTY (P. O. Smithfield), No. Caro.—_-BOND SALE. 
—The three issues of 6% school bonds offered on Jan. 3 (V. 115, p. 2713) 
were awarded to the Hanchett Bond Co., of Chicago, as follows: 
$12,500 Archer Lodge School District bonds for $13,020 (104.16), a basis 

of about 5.63%. Due $500 yearly on Jan. 1 from 1929 to 1953, 
inclusive. 

12,500 Brogden School District bonds for $13,008 (104.06), a basis of 
about 5.70%. Due $500 vearly on Jan. 1 from 1929 to 1953, incl. 

12,500 Cornith-Holders School District bonds for $13,035 (104.28), a 
basis of about 5.60%. Due $500 yearly on Jan. 1 from 1929 to 
1953, inclusive. 

Date Jan. 1 1923. The following bids were received: 

Archer 

Bidder— Lodge. 
Blancheti, Thornburgeh & Vandersall, Toledo___$12,600 
W.K. Terry & Co., Toledo 12,541 
Bolger, Mosser & Willaman, Chicago 2,815 
Bumpus-Hull & Co., Detroit 12,926 
Prudden & Co., Toled 3,007 
W.L. Slayton & Co., Toledo 546 
The Davies-Bertram Co., Cincinnati____-_-- .- 12.575 
Sutherlin, Barry & Co., Inc., New Orleans__.. 12,515 
Stacy & Braun, Toledo 821 


KANSAS CITY, Kan.—BONDS REGISTERED.—The following bonds 
were registered by the State Auditor of Kansas: 
$34,990 5% boulevard bonds on Dec. &. 
21,170 5% illuminating bonds on Dec. 8. 
19,200 5% park bonds on Dec. 12. 
118,630 5% street improvement bonds on Dec. 18. 
100,000 4%%&% electric light bonds on Dec. 29. 


KANSAS CITY, Jackson County, Mo.—CERTIFICATE SALE.— 
The $309,800 65 6% park fund certificates, Series ‘‘A17,"’ offered on Jan. 4 
V. 115, p. 2929), were purchased by the Fidelity National Bank of Kansas 
City at OY pes an of $199 35, equal to 100.006. Date July 131922. Due 
June 1932, optional at any time. 


KILLBUCK SCHOOL DISTRICT (P. O, Killbuck), Holmes County, 

hio.— BOND OFFERING.—S. R. Burlew, Clerk, will receive sealed bids 
for the purchase of $90,000 5% 1-24-year school bonds until 2 p. m. Jan. 27. 
Cert. check for 5% of amount, required. 


LA CROSSE COUNTY (P. O. La Crosse), Wis.—BONDS OFFERED. 
—-Sealed proposals were received until 11 a. m. Jan. 10 by Hubert D. 
Staats, County Clerk, for $240,000 5% road and bridge bonds. Denom. 
$1,000. Date April 1 1923. Prin. and semi-ann. int. (A. & O.) payable 
at the County Treasurer's office. Due $12,000 yearly on April 1. 


LAKE-MOODY COUNTY JOINT DITCH NO. 1 (P. O. Flandreau), 
So. Dak.—EOND SALE.—The $100,000 6°, bonds offered on Dec, 22— 
V.115, p. 2821—have been disposed of. 


LAKEMORE, Cuyahoga County, Ohio.—BOND OFFERING.—Sealed 
proposes will be received by Emery E. Starks, Village Clerk. until 12 m. 
an. 19 for the purchase of an issue of $9,000 5% municipal building bonds. 
Date July 1 1922. Denom. $600. Due serially on Oct. 1 from 1923 to 
1930. Issued under authority of the General Code of Ohio, Section 3939, 
and in accordance with Ordinance No. 18 of the Village of Lakemore. No 
bid for less than par and accrued interest considered. 


LAKE PLACID, Essex County, N. Y.—BOND SALE —Geo B Gib- 
bons & Co , Inc , N , were awarded an issue of $8,500 5° Ackerman 
soperty purceese bonds for 100 961, a basis of about 4 84% Denom 


ate May 11921 Due $1,000 on May 1 1923 and $5 ‘ 
from 1924 to 1938, incl y 1 1923 and $500 on May 1 


LEAVENWORTH, Leavenworth County, Kan.—BONDS REGIS- 
TERED.—The State Auditor of Kansas registered $20.495 10 internal 
general impt. and $98,995 77 internal special impt. 5% bonds on Dec. 28. 


LIBERTY SCHOOL DISTRICT (P. O. Liberty), Allecheny Count 
Pa.—-OTHER BIDDERS.—The other bidders for the $27 000 4 4 % abeal 
bonds, sold to Redmond & Co. of Pittsburgh (V. 115, p. 99) were as follows: 
Name— Rate Bid. Premium. Interest Rate. 
Redmond & Co $428 00 44% 
Graham. Parsons & Co 148 50 4K%Q% 
E.H. Rollins & Sons 4%Q% 
E. H. Rollins & Sons 434% 
E.H. Rollins & Sons 105.665 5 
Glover & Macgregor 
M. . Freeman & Co 101.579 
Biddle & Henry 101.18 
J. H. Holmes & Co ; 
J. H. 
Kirk Q. Bigham 


LOGAN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Willard 
Colo.—BONDS VOTED.—At an election held recently the $3.000 65, 
10-20-year (opt.) school bonds were voted. These bonds had been sold to 
Benwell, Phil ips & Co. of Denver previous to being voted at said election. 
Notice of the election and sale was given in V. 115, p. 2404. 


Corinth- 
Holders. 
$12,600 


Brog- 


LORAINE INDEPENDENT pois Jorg FRICT (P. O. Loraine) 


Mitchell County, Texas.—BOND ECTION.—An election will be hel 


on Jan. 24 to vote on the question of issuin , 
school-building bonds. B. D's mith: eee be 000 5% 40-year serial 


LOS ANGELES CITY SCHOOL DISTRICT (P. O. Los An eles 
Los Angeles County, Calif.—BOND SALE Te $2,600,000" 45, % 
school building bonds offered on Jan 8—V 115, p 2713—were awarded to 
3 syndicate com of the Guaranty Company of New York, Remick, 

odges & Co , Hannahs, Bailin & Lee, Estabrook & Co » Halsey, Stuart & 
Co , Inc , and Blyth, Witter & Co. ail of New York, at a premium of 
$77,925, equal to 103.11, a basis of about 4.51% Date Sept 1 1922. 





Due on Sept 1 as follows: $63,000, 1923 to 1942, incl , and $62,000, 1943 
to 1962, incl 


LOS ANGELES CITY HIGH SCHOOL DISTRICT (P. O. Los An 
geles), Calif.—BOND SALE —A syndicate composed of the Guaranty 
Company of New York, Remick, Hodges & Co . Hannahs, Ballin & Lee. 
Estabrook & Co , Halsey, Stuart & Co , Inc , and Blyth, Witter & Co , all 
of New York, has purchased the $2,000,000 4% % school building bonds 
offered on Jan 8—V 115, p 2713—ata premium of $62,340, oram to 103.11 
a basis of about 451%. Date Sept 1 1922 Due $50, yearly on 
Sept 1 from 1923 to 1962, incl 


McCOMB, Hancock County, Ohio.—NOTE OFFERING.—Bids will 
be received until 12 m. Jan. 29 by F. S. Pendleton, Village Clerk, for the 
purchase at not less than par and interest of $2,126 66 6% assessment North 
Church St. impt. notes, issued under Section 3914, Gen. Code. Denoms 
$425 33 and $425 34. Date Jan. 2 1923. Int. semi-ann. Due 3425 34 
Jan. 2 1924 and $425 33 on Jan. 2 in 1925, 1926, 1927 and 1928. Cert. 
check for 3% of amount of notes bid for, payable to the Village Treasurer. 
oe Bonds to be delivered and paid for within 10 days from date of 
award. 


MAGEE, Simpson County, Miss.—BOND SALE.—The Commercial 
Bank of Magee has purchased $10,000 6% electric bonds at par. Denom 
$1,000. Date Jan. 1 1923. Int. J. & J. Due serially. 


MANCHESTER, Hillsborough County, N. H.—NOTE OFFERING.— 
The City Treasurer will receive bids until 2 p.m Jan. 15 for the purchase of 
$500 000 notes, dated Jan. 15, maturing Dec. 15 1923, it is stated. 


_ MARATHON, Cortland County, N. Y.—PRICE.—The First National 
Bank of Marathon paid $9,012, equal to 100.133, a basis of about 4.97%, 
for the $9,000 5% bridge bonds awarded as reported in V. 115, p. 2929. 
Date Jan.2. Int. J.& Due $1,000 yearly on July from 1923 to 1931. 


MARION COUNTY (P. O. Salem), Ore.—BOND SALE.—The $150,000 
54%% road bonds offered on Dec. 28—V. 115, p. 2713—were awarded to 
the National City Co. at a premium of $8,934, equal to 105.95, a basis of 
about 4.45%. Date July 15 1920. Due on July 15 as follows: $85,000, 
1931, and $65,000, 1932. 


MARSHALLVILLE, Wayne County, Ohio.—BOND OFFERING.— 
Sealed proposals will be received until 1 p. m. Feb. 5 by D. A. Sellers, 
Village Clerk, for an issue of $3,000 6% Western Road improvement bonds. 
Date Oct. 1 1922 Denom. $600. Due $600 yearly on Oct. 1 from 1923 
to 1927 incl. Int. A. & O. These bonds are issued under the laws of the 
State of Ohio and by authority and under the vrovisions of a certain erdi- 
nance, No 43, of the said village. <A certified check for 3% of bid payable 
to the Village Treasurer, required. No bid for less tham par and accrued 
interest considered. 


MARYLAND (State of).—BOND OFFERING.—Priposals will be 
received until 12 m. Feb. 8 by John M. Dennis, State Treasurer, Annapolis, 


| for the purchase of the following two issues of 44% % coupon (with privilege 


of registration as to principal) certificates of indebtedness: 

$590,000 general construction loan of 1922. Date Feb. 15 1923. Int. 
F. & A. 15. Due yearly on Feb. 15 as follows: $29,000 1926. 
$39,000 1927, $32,000 1928, $33.000 1929, $35.000 1930, $36,000 
1931, $38,000 1932, $40,000 1933, $42,000 1934, $44,000 1935, 
$45,000 1936, $47,000 1937, $49.000 1938. These bonds are 
issued under authority of Chapter 464 of the Acts of 1922. 

587,000 Susquehanna Bridge loan of 1922. Date Jan. 1 1923. Int. 

J.&J. Due yearly on Jan. 1 as follows: $50,000 1924 to 1934. 
incl., and $37,000 1935. ‘These bonds are issued under authority 
of Chapter 494 of the Acts of 1922. 

Denom. $1,000. Bonds and interest are said to be exempt from the 
Federal income tax and from State, county and municipal taxation. Cert. 
check on responsible bank for 5% of amount of bonds bid for, payable to 
the State Treasurer, required. Certificates to be delivered and paid for 
at the State Treasurer’s office on Feb. 15. 


MARYSVILLE, Yuba County, Calif.—BONDS AWARDED TO 
CONTRACTORS.—On Nov. 23 the Warren Construction Oo. of Portland 
was awarded $8,766 6% paving district No. 11 bonds at par. Denom. $500 
and $376 88. Date Nov. 6 1922. Int. J. & Edward B. Stanwood, 
City Clerk, says: ‘*There being no bidders, bonds were turned over to the 
Warren Construction Co., as per Improvement Bond Act of 1915.” 


MEMPHIS, Shelby County, Tenn.— NOTE SALE.—F. 8. Moseley 
& Co. of Boston, have purchased the $500,000 6% revenue notes offered 
on Jan. 9—V. 115, p. 2930—on a 4.58% int. basis. Date Jan. 1 1923. 
Due Sept. 1 1923. 

MONTPELIER, Bear Lake County, Idaho.—-BOND SALE.—Th 
$15,000 coupon municipal water works bonds offered on Jan. 3—V. 115. 
p. 2607—were purchased by James N. Wright & Ce. of Denver, as 6s, 
at par, plus a premium of $550, equal to 103.70. Date Jan. 11923. Due 
in 20 years; optional after 10 years. The following bids were received: 

For 5% % Bonds— 

Palmer Bond & Mortgage Co., Salt Lake City 
Lumbermen’s Trust Co., Seattle 

Antonides & Co., 

James H. Causey & Co., Denver 

Childs Bond & Mortgage Co 

Cyrus Peirce & Co., Spokane 

For 5%% Bonds-— 

Spitzer, Rorick & Co., Toledo-_-_---- 31 60 

For 6% Bonds— 

Bosworth, Chanute & Co., Denver______-__- —— ea) 
I TE SE TR LT AA eI ost aS 

Geo. W. Villery & Co., 

Benwel!, Phillips & Co., 

Sidlo, Simons, Fels & Co., Denver 

Lumbermen’s Trust Co., Seattle 

Antonides & Co., Denver 


MORGANTON, Burke County, No. Caro.—RBOND OFFERING.— 
According to the ‘‘Manufacturers Record”’ of Jan. 6, J. 8. Tregdon, Town 
Manager, will receive bids until Jan. 23 for $40,000 impt. bonds. 


MORRILL, Brown County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered $28,000 5% waterworks bonds on 
Dec. 27 . 


MORROW COUNTY (P. O. Mt. Gilead), Ohio.—BOND SALE.— 
The following two issues of 5“%% coupon Richardson Read Improvement 
bonds, offered on Jan. 8 1923—V. 115, p. 2930—-were awarded to Prudden 
& Co. of Toledo for a premium of $92, equal to 100.61, a basis of about 


F .36%: 
Thi Denom. $500. Due $1,500 yearly on 


$6,000 00 county’s share bonds. 
Sept. 1 from 1923 to 1926 inclusive. 
8,885 43 special assessment bonds. Denom. 17 for $500 and | for $385 43. 
Due yearly on Sept. 1 as follows: $885 43, 1923, and $1,000 
1924 to 1931 inclusive. 


Date Jan. 11923. Int. M.&S&S. 


MORTON COUNTY SCHOOL DISTRICT, Kan.—BONDS REGIS- 
TERED.—The State Auditor of Kansas registered $10,000 514% bonds 
on Dec. 19. 


MURRAY COUNTY (P. O. Stayton), Minn.—BOND SALE.— 
The $21.800 505% bonds offered on Jan. 5—V.115, p. 2822—were awarded 
to the Capital Trust & Savings Bank of St. Paul. Date 1 1922. 
Due 1933 to 1943, inc. 


NACOGDOCHES COUNTY (P. O. Nasegdeches). Texas.—BOND 
ELECTION RESCINDED.—We are informed that the election scheduled 
to be held on Jan. 2 (V. 115, p. 2714) was rescinded. 


NEOSHO, Newton County, Mo.—BOND ELECTION .—An election 
will be held on Jan. 16 to vote on the question of issuing $65,000 sewer- 
construction bonds. 


NEW SMYRNA, Volusia County, Fla.— WARRANT OFFERING.— 
Sealed bids will be received until 7:30 p. m. Feb. 1 by W. S. Stalvey, 
City Auditor and Clerk, for $25,000 6% coupon warrants. om. 
$500. Date Feb. 1 1923. Int. F. & A. Due Feb. 1 1928. A certi- 
fied check (or cash) upon some State or national bank lecated in the 
State of Florida for 2% of amount of warrants bid fer, payable to the 
City of New Smyrna, required. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 
Bids will be received until 10 a. m. Jan. 25 by Etta G. Hess, County 
Treasurer,(for the purchase at not less than par ef $24,008 5% Oliver 


___-—_——_ -—_— a 
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Doctor et al. Jackson Township bonds. 
15 1922. Int. May 15 and Nov. 15. 
May 15 1924 to Nov. 15 1933 inclusive. 


NORTH ATTLEBORO, Bristol County, Mass.—NOTE SALE.— 
North Attleboro has sold, it is stated, to Grafton & Co. of Boston, on a 
‘on discount basis, $90,000 notes dated Jan. 10 and maturing Nov. 15 


Denom. $600 each. Date Dec, | 
Due $1,200 each six months from 


NORTHBRIDGE, Worcester County, Mass.—NOTE SALE.— North- 
bridge has sold te Grafton & Co. of Boston, on a 4.178% discount basis, 
$20,000 notes dated Jan. 10 and maturing Oct. 1 1923, it is reported. 


NORTH CAROLINA (State of).—BONDS AWARDED IN PART.— 
We are in receipt of the fo'lowing telegram from B. R. Lacy, State Treas- 
urer, regarding the $20,073,000 bonds offered on Jan. 10—V. 116, p. 99: 
‘“‘Bonds contracted for at par and premium of $1,000 for bonds bearing 4 « % 
by American Trust Co., Charlotte; Citizens National Bank, Raleigh, and 
B. J. Van Ingen & Co. and associates, New York City.”’ 

We are informed by B. J. Van Ingen & Co. that of the $20,073 000 offered 
only $10,072,000 were purchased by the following syndicate: First Natlonai 
Bank, B. J. Ingen & Co., Eldredge & Co., Bankers Trust Co., Kissel, 
Kinnicutt & Ce., Redmond & Co., National City Co., Wm. R. Compton 
Co... E. H. Rollins & Sons, Hornblower & Weeks and Blodget & Co., all of 
New York and the American Trust Co.,Charlotte and Citizens National 
Bank of Raleigh. Of the $10,072,000 purchased by the above syndicate 
$10,000,000 are now being offered to investors in an advertisement appear- 
ing on a previous page of this issue, at prices to yieldjfrom 4.375% to 4.40%) 
accordng to maturities). Denom. $1,000. Coupon bonds, rezisterable 
as to both principal and interest or een « only. Date Jan. 1 1922 and 
1923. Prin. and semi-ann. int (J.-J.), payable at the National Park Bank in 
N. Y. City. Due on Jan.1 as follows: $85,000, 1927 to 1946, incl... and 
$500,000, 1953 to 1961, incl., and $3,800,000, 1962. 

Financial Statement. 
iB i Been cb abbae ont $2 579,075,600 
Total bonded debt, including these bonds_____.___-________ 53,398,600 
Population (1920 Census) 2,559,123. 


NORTH ELBA UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
North Elba), Essex County, N. Y.—BOND SALE.—George B. Gibbons 
& Co., Inc., of New York were awarded an issue of $30,000 5% school 
bonds which were offered for sale on Jan. 11 for 100.375. a basis of about 
4.96%%. Date Jan. 1 1993. Due yearly as follows: $3,000 from 1924 
to 1926 incl.: $2,500 in 1927; $2,000 from 1928 to 1932 incl.; $1,000 from 
1933 to 1940 incl., and $500, 1941. 


NORWOOD, Hamilton County, Ohio.—BOND SALE.—The following 
two issues of 5% coupon bonds, offered on Jan. 8—V. 115, p. 2823—were 
awarded to Richards, Parish & Lamson of Cincinnati, for $92,824 (103.137) 
and interest, a basis of about 4.60%: 
$10,000 Park Real Estate bonds. Due $500 yearly on Oct. 1 from 1924 

to 1943, inclusive. 
80,000 Duck Creek storm water sewer bonds. Due $4,000 yearly on Oct 1 
from 1924 to 1943, inclusive. ; 

Denom. $500. Date Oct. 1 1922. Prin. and semi-ann. int. (A. & O.), 
payable at the Nerwood National Bank of Norwood. 


OKLAHOMA CITY, Oklahoma County, Okla.—RBONDS OFFERED 
BY BANKERS.—Levy Brothers of New York are offering to investors 
at prices to vield 6% an issue of $350,000 6% special improvement bonds. 
Denom. $500 and $1,000. Due Sept. 15 1932. 

ORANGE COUNTY (P. O. Paoli), Ind.—BONDS NOT SOLD.— 
John L. Teaford, Ceunty Treasurer, informs us that the issue of $28.000 
4%% coupon L. C. Rilston et al., Orleans Township, county line road 
bonds, offered en Jan. 1 (V.115. p. 2714) were not sold as an injunction, 
has been filed against the construction of this road. 


ORANGE COUNTY (P. O. Orange), Texas.—BONDS VOTED.—The 
$250,000 navigation improvement bonds were voted at the election held 
en Dec. 30 (V. 115, p. 2607). 


ORANGE TOWNSHIP (P. O. Chagrin Falls R. R.), Cuyahoga 
County, Ohio.—BOND SALE.—On Jan. 6 the $34,556 45 54%% coupon 
(township’s portion) road bonds offered on that date—V. 115. p. 2714 
were awarded to Sidney Spitzer & Co. of Toledo, for $34,845 45 (100.836) 
and interest, a basis of about 5.30%. Date Sept. 1 1922. Due yearly 
on Oct. 1 as follows: $3,556 45 1923, $3,000 1924 and $4,000 1925 to 1931, 
inclusive. Other bidders were: rine Dis 

rice Bid. 


ame— 

a SO , nsabmeamemes $34.591 45 
Seasongood & Mayer, Cincinnati. __....................-.--- 34.729 45 
Richards, Parish & Lampson, Cleveland 34,840 45 
Otis & Co., Cleveland 

The Brotherhood Holding Co., Cleveland 
W. L. Slayton & Oc., Toledo 

Ryan, Bowman & Co., Toledo 


OREGON (State of).—-BOND OFFERING.—Sealed bids will be received 
by Ray A. Klein, Secretary of the State Highway Commission, at Room 323, 
Capito] Building, Salem, until 11 a. m. Jan. 19 for $500,000 444% Oregon 
State Highway bends. Date Feb. 1 1923. Denom. $1,000, except 1 for 
+ Prin. and semi-ann. int. (A. & O.), payable at the State Treasurer's 
effice or at the fiscal agency of the State of Oregon in N. Y. City. Due 
$12,500 April 1 1928 and $12.500 each 6 months thereafter until all mature. 
Bonds are issued under authority of Chapter 383, Laws of Oregon of 1921. 
The legality of this issue has been passed upon by Storey, Thorndike, 
Palmer & Dodge of Boston, and an approving opinion wil! be furnished 
purchaser. A certified check for 5% of the par value of the bonds, payable 
to the Oregon State Highway Commission, required. ‘he bonds will be 
printed, executed and ready for delivery about Feb. 15. Bonds may be 
registered as to principal and interest. 

OSBORN, Greene County, Ohio.—-BOND ELECTION.—On Jan. 20 
$15,000 water werks bonds will be voted upon. 


OTTAWA, Putnam County, Ohio.—BOND SALE.—We learn that 
the sale of 2 issues of 6% bonds, aggregating $10,500, made to the Milliken 
& York Co. of Cleveland on Sept. 4—V. 115, p. 1357—-was not completed. 
The bonds were re-offered on Nov. 2 V. 115, p. 2075 and 2183—and 
awarded to the First National Bank of Pandora, for $10,759 (102.466) 
and interest, a basis of about 5.455%. ‘The bonds were issued for the 
improvement of South Oak St. and are described as follows: 
$4,000 special assessment bonds. Denom. $400 

6.500 village’s portion bonds. Denom. $650. 

Date Aug. 15 1922. Int. semi-ann. Due one bond of each issue yearly 

on Aug. 15 from 1923 to 1932 inclusive. 


OWOSSO UNION SCHOOL DISTRICT (P. O. Owosso), Shiawassee 
County, Mich.—BOND SALE.—An issue of $200,000 school bldg. bonds 
has been sold to Keane, Hizgbie & Co. and Security Trust Co., both of De- 
troit, as 4%s. Denom. $1,000. Date Sept. 1 1922. Prin. and semi-ann. 
int. (M. & 8S.) payene at the Peoples State Bank, Detorit. Due yearly 
on Sept. 1 as follows: $10.000, 1924 to 1927 incl.; $15,000, 1928; $16,00L, 
1929; $17,000, 1939; $18,000, 1931: $19,009, 1932; $20,000, 1933; $21,000, 
1934; $23,000, 1935, and $11,000, 1936. is report corrects the one given 


in V. 115, p. 2819. 

Financial Statement. 
Aaneemes Walenties (1G99) .. .. ooccccceeccoccececccecceoococctlO11.104 
Total bonded debt (including this issue) 239,009 
Population (1920 Census) 12,800° 


PARAMUS SCHOOL DISTRICT, Bergen County, N. J.—BOND 
OFFERING.—Bids will be received until 8 p. m. Jan. 22 by Adolph A. 
Haase, District Clerk, Spring Valley Road, Hackensack, for the purchase 
at not less than yes and interest of the following two issues of 5% coupon 
(with privilege of registration as to principal and interest, or presepe only) 
school bonds, no mere bonds of either issue to be awarded than will produce 
a premium of $1,000 over the amount of bonds offered: 
$49,000 bonds, Series A. Due $2,000 yearly on Jan. 1 from 1925 to 1948, 

inclusive, and $1,000 Jan. 1 1949. B 
51,000 bonds, Series B. Due $2,000 yearly on Jan. 1 from 1925 to 1949, 
inclusive, and $1,000 Jan. 1 1950. 

Denom. $1,000. Date Jan. 1 1923. Prin. and semi-ann. int. (J. & J.), 
payable in lawful money of the U. 8S. at the Hackensack Trust Co. Cert. 
check on an incorporated bank or trust company for 2% of amount of bonds 
bid for, payable te the Custodian of School Moneys required. Legality 
approv by Hawkins, Delafield & Longfellow, N. Y. Bonds will be 
issued under supervision of U. 8. Mtge. & Trust Co., N. Y 


PATERSON, Passaic County, N. J.—BOND OFFERING.—Until 4 
p. m. Jan. 18, John J. Brophy. Clerk of the Board of Finance, will receive 
seated proposals for the purchase at not less than par and accrued interest 


9 
3, 


———. 


—Sealed pees will be received by T. D. K 
12 m. Feb. 





of an issue of 444% coupon (with privilege of registration as to principal 
only, or as to hoth principal and interest) general improvement bonds 
not to exceed $444.C00, no more bonds to be awarded than will produce 
a premium of $1.000 over the amount of bonds offered. Denom. $1,090. 
Date Jan. 1 1923. Prin. and semi-ann. int. (J.&J.) pavable at the 
Hanover National Bank, N. Y., or at the City Treasurer’s office. at option 
of holder. Due yearly on Jan. 1 as follows: $20,000, 1924 to 1941 incl., 
and $21,000, 1942 to 1945 incl. Certified check on an incorporated bank 
or trust_company for 2% of the amount of bonds bid for, payable to the 
city of Paterson, required. Legality to be approved by Hawkins, Dela- 
field & Longfellow, New York. 


PAYNESVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Paynesville), Pike County, Mo.—BOND SALE.—The ‘Manufacturers 


Record”’ of Jan. 3 reports the sale of $20,000 5% school bonds to Friedman, 
D’'Oench & Duhme of St. Louis. 


PECOS COUNTY WATER IMPROVEMENT DISTRICT (P. O. 
Fort Stockton), Texas._-BOND OFFERING.—J. L. Mitchell, Secretary 
Board of Directors, will receive bids until March 1 for $36.000 of the 
$60,000 improvement bonds voted on Dec. 19—V. 116, p. 100. Interest 
rate,6%. Due $5,000 yearly beginning June 1 1930. 


PENNS GROVE, Salem my? N. J.—BOND OFFERING.—Sealed 
proposals will be received by Clyde W. Struble, Borough Clerk, until 8 p. m. 
Feb. 13 for an issue of 5% coupon street impt. bonds, no more bonds to be 
awarded than will produce a premium of not more than $1,000 over $50,000. 
Denom. $1.000. Date April 1 1923. Due $5,000 vearly on April 1 from 
1924 to 1933. incl. Prin. and semi-ann. int. (A. & O.), payable at the 
Penns Grove National Bank of New Jersey. No bid for less than par and 
accrued int. will be considered. The approving opinion of Clay & Dillon 
of N. Y., as to legality will be furnished to the purchaser without cost. 
Cert. check for 2% of bid, drawn upon an incorporated bank or trust com- 
pany, required. 


PERRY COUNTY (P. O. Cannelton), Ind.—BOND SALE.—On 
Jan. 8 the two issues of 5% Troy Twp. road bonds, aggregating $50,500. 
offered on that date (V. 115, p. 2930), were awarded to the Fletcher Sav- 
ings & Trust Co. of Indianapolis as follows: 
$15,500 John Briggeman et al. bonds for $15,716, equal to 101.39, a basis 

of about 4.73%. Denom. $775. 
35,000 H. M. Clemens et al. bonds for $35,426, equal to 101.21, a basis 
of about 4.76%. Denom. $1,750. 

Date Jan. 151923. Int. M.& N.15. Due one bond of each issue each 
six months from May 15 1924 to Nov. 15 1933 me, Other bidders were: 


Tssue. 
$15,715 
15,705 
15,706 
15,703 
15,601 


J. F. Wild & Co. State Bank, Indianapolis 

The Bankers’ Investment Co 

Meyer-Kiser Bank, Indianapolis 

Thomas D. Sheerin & Co., Indianapolis 
Fletcher-American Co., Indianapolis___ ~~ 


PERRYTON, Ochiltree County, Tex.—-BOND SALE.—The two issues 
of 6% coupon bonds offered on Jan. 9—V. 115, p. 2822-——-were awarded to 
Caldwell & Co. of Nashville at a premium of $300, equal to 100.27, a basis 
of about 5.97%. 
$75,000 water bonds. Due yearly on Jan. 15 as follows: $1,000, 1926, 

and $2,000, 1927 to 1963 inclusive. 
35,000 electric light bonds. Due $1,000 yearly on Jan. 15 from 1929 
to 1963 inclusive. 

Date Jan. 15 1923. 


PHILLIPS COUNTY SCHOOL DISTRICT NO, 2, Kan.—BONDS 


REGISTERED.—The State Auditor of Kansas registered $13,720 57 5% 
funding bonds on Dec. 4. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 100, Kansas.— 
BONDS REGISTERED.—The State Auditor of Kansas registered $30,000 
5%% school bonds on Dec. 4. 


PICAYUNE, Pearl River County, Miss.—BOND SALE.—The $75,000 


school bonds recently voted—V. 115, p. 2714—have been purchased by the 
Bank of Picayune. 


PICKAWAY COUNTY (P. O, Circleville), Ohio.—BOND OFFERING. 

. Krinn, County Auditor, until 

1923 for the purchase of an issue of $25,000 5%% coupon 

bridge building I. C. H. No. 5 bonds. Denom. $1,000. ate Dec. 1 
1922. Due $1.000 yearly on Sept. 1 from 1925 to 1944, inclusive. Principal 
and semi-annual interest (M. & S.), payable at the office of the County 
Treasurer. These bonds are issued in accordance with and by virtue of 
Sections 5643 and 5644 of the General Code of Ohio. No bid for less than 
par and accrued interest considered. Certified check for 2% of bonds bid 
for. payable to the County Treasurer, required. Bonds to be paid for 
within 10 days from date of award. 


PLAINVILLE, Rooks County, Kan.—BONDS REGISTERED.—On 
Dec. 13 the State Auditor of Kansas registered $27 ,619 77 5% paving bonds. 


POPE CITY CONSOLIDATED SCHOOL DISTRICT (P. O. Ro- 
chelle), Ga.—BOND SALE.—W. M. Davis & Co. of Macon have pu r- 
chased $7.000 6% building and equipment bonds for $6,300, equal to 
90.00. ue $1,000 yearly from 1936 to 1942 incl. 


PORTAL SCHOOL DISTRICT (P. O. Portal), Burke County, 


o. Dak.—BOND SALE.—An issue of $33,000 school bonds has been 
disposed of. 


PORTSMOUTH, Norfolk County, Va.—BOND OFFERING.—Sealed 
proposals will be received by L. C ‘Brinson, City Clerk, until 12 m. Jan. 22 
for $300,000 4% % coupon (with privilege of registration as to both principe) 
and interest or principal only) refunding bonds. Denom. $1,009. Date 
Feb. 1 1923. Principal and semi-annual interest (Ff. & A.) payable in gold 
coin in New York City. Due Feb. 1 1953. The favorable opinion of 
John C. Thomson, New York City, certifying as to the legality of this 
issue, will be furnished the purchaser. A certified check for 2%, payable 
to H. L. Hudgins, City Treasurer, required. 


POST FALLS INDEPENDENT SCHOOL DISTRICT NO. 5, Koote- 
nai County, Idaho.—BOND SALE.—Geo. W. Vallery & Co. of Denver 
have purchased $6,000 6% coupon gold funding school bonds. Date 
Nov. 1 1922. Denom. $500. Prin. and semi-ann. int. (M.& N.) payable 
at the Mechanics & Metals National Bank, N. Y. City. Due on Nov. 1 
as follows: $500 1933, 1935, 1937, 1939; $1,000 1941; $5,200 1934, 1936, 
1938, 1940, and $7,000 1942. 


PRICE, Carbon County, Utah.—BONDS VOTED.—At the election 
held on Dec. 29 the $60,000 6% water bonds were voted by a count of 
47 to 1. These bonds had been sold to the Palmer Bond & Mortgage Co. 
of Salt Lake City previous to being voted at said election. Notice of the 
election and sale was given in V. 115, p. 1763. 


PROTECTION, Comanche County, Kan.—BONDS REGISTERED.— 


The State Auditor of Kansas registered $54,000 54% refunding bonds 
on Dec. 7. 


QUANAH, Hardeman County, Texas.—BOND SALE.—The $98,000 
6% water bonds offered on Jan. 6 (V. 116, p. 100) were awarded to oe 
Garrett & Co. of Dallas at par plus a premium of $5,675, equal to 105.78. 
Denom. $1,000. Date June 1 1921. Int. J. & D. Due serially. 


RAPID CITY, Pennington County, So. Dak.—RATE OF INTEREST 
—BASIS.—The $140,000 funding bonds awarded to McNear, Heeter & Co., 
of Minneapolis, as stated in V. 116, p. 100, bear 5% interest. The net 
income basis is about 4.97%. 

READING, Berks County, Pa.—BOND OF FERING.—Oscar B. Heim, 
Secretary of the Board of School Directors, will receive bids until 8 p- m. 
Jan. 25 for an issue of $300,000 414 % (registerable as to principal or inter- 
est) school bonds. Denom. $1,000. Date Jan. 1 1923. Due yearly on 
Jan. 1 as follows: $10,000 from 1924 to 1926: $15,000 from_1927 to 1930; 
$20,000 from 1931 to 1934: $25,000 from 1935 to 1939; $5,000 in 1940. 
Principal and semi-annual interest (J. & J.) payable in lawful money of the 
United States at the office of the School Treasurer, in Reading. A certified 
check for 2% of bid required. The official circular states that these bonds 
are exempt from taxation in Pennsylvania, with the exception of succession, 
transfer or inheritance taxes, that there has never been any default in the 
payment of principal and interest, and that there is no controversy or liti- 
gation pending or threatened affecting corporate existence, boundaries of 
the school district, or title of its present officers to their respective offices 
or the validity of these bonds. These bonds will be subject to the favorable 
opinion of Townsend, Elliott & Munson, of Philadelphia. No bids for less 
than par and accrued interest will be considered. 
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Financial Statement. 
Assessed value of real estate.__________.___- $101 ,223 ,353 00 
Two per cent borrowing power 


$2,024,467 06 





$1,362,500 00 
313 ,987 38 





1,048,512 62 





Margin of borrowing power of School Board without the con- 
sent of the electors and not including this bond issue- - - - - - 


975.954 44 
Bond issue 1923. 


850.000 00 


$125.954 44 
1920, 107,784: 





Balance of borrowing power without consent of electors 
School tax rate, 10 mills. Population: 1910, 96,071: 
1922, 110,000 (estimated). 


RED BLUFF SCHOOL DISTRICT (P. O. Red Bluff), Tehama 
County, Calif.—PONDS DEFEATED.—At an election held on Dec. 21 
an issue of $97 ,200 school bonds was defeated. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND OFFERING. 
—Sealed proposals will be received by A. B. Cunningham, Clerk, Board of 
County Commissioners, until 2 p.m. Jan. 30 for the purchase of an issue of 
£60.000 5% % Manefield-Wooster 1. C. H. No. 146, Section “C,”’ bonds. 
Denom. $1.99. Date Jan. 1 1923. Due yearlv on Oct. 1 as follows: 
$7 .0C0 from 1924 to 1929 Incl., and $6.099 from 1939 to 1932 incl. A cert. 
check drawn on any bank in the City of Mansfield, Ohio, or on any nation] 
bank, payable to the County Treasurer. for 5% of bonds bid for. recuired. 
These honds are issued in accordance with the General Code of Ohio. Sec- 
tion 1223, and pursuant to a resolution adopted by the Board of Richland 
County Commissioners on Dec. 27 1922. Only unconditional bids will be 
considered 

ROCHESTER, N. Y.—NOTE SALE.-—An issue of $959.000 revenue 
notes, offered for sale on Jan. 19 1923, were awarded to Salamon Bros. 
& Hutzler of New York at a 4.22% interest basis. Due 5 months from 
Jan. 12 1923. Other bidders were: 


Traders National Bank, Rochester. _.__ 
F.8. Moseley & Co., New York Oity~-_-- 


S.N. Bond & Co., New York City $26 00 


ROCKY FORD, Otero Countv, Colo.—BOND SALE.—On Jan. 2 
this city sold an issue of $375,000 5% 15-year water bonds. 


ST. LANDRY PARISH ROAD DISTRICT NO. 13 (P. O. Opelousas). 
La.—BOND OFFERING.—Sealed bids will be received until 1] a.m. Feh. 5 
by the President of the Police Jury, for $37.000 5% road bonds. 


Denom. 

1,000. Date Tuly 11919. Princinal and annual interest. (Tuly 1) pavahle 
at the Parish Treasurer's office. Due $1,000 yearly on July 1 from 1993 
to 1959. inclusive. A certified check for 2%%, payable to the Parish 
Treasurer, recuired. 


ST. PAULS, Robeson County, No. Caro.—-BOND OFFERING.— 
Sealed bids will he received until 1]’a. m. Jan. 16 by J. ©. Lenty, Town 
Clerk, for $14.590 public improvement bonds. Denom. £500. Date Jan. 1 
1923 PavableineoldatU 8S Mtve & Tr Co,.N Y Citv. Int. rate not 
to exceed 6% Due on Jan. 1 as follows: $590. 1925, and $1,900 1926 to 
1939 Incl. A cert. check upon an incorp. hank or trust company (or cash) 
for $299, payable to Town Treasurer, required. The bonds will he pre- 
pared under the supervision of the U S. Mtge. & Trust Co., which will 
certifv as to the genuineness of the signatures of the officials and the seal 
impressed thereon. Avprovine oninion of Chester B. Masslich, N. Y. Citv, 
and legal papers will he furnished the purchaser. Deliverv in New York 
Oitv, or at nurchaser’s cost for delivery and exchange at place of nur- 
chaser’s choice on Feb. 6 or at town’s ootion one week thereafter. Pro- 
posals must be made upon blank forms furnished by the above official. 


SAT INE COUNTY SCHOOL DISTRICT NO. 79. Kan.—PONDS 


REG'ISTEPFD.—The State Auditor of Kansas registered $6,000 5% 
bonds on Dec. 6. 


SALT CREEK TOWNSHIP SCHOOL DISTRICT. Wayne Countv. 
Ohio.—ROND SALF.—On Dec. 39 an issne of 15.009 6% school honds 
was »warded to the Detroit Trust Co... of Detroit which offered to nov 


$15,716, ecual to 104.773, and to print bonds. Denom. $1,000. Date 
Dec. 1 1922, 


SALT LAKE CITY, Salt Lake Corntv, Utah.—NOTE SALF.—A 
specicl teleeranhic disnatch from our Western representative advices ne 
that $2,950 4% %, tax anticination notes maturing Dee. 321 19938 have 
been purchased hv tha Continental & Commercial Trust & Savings Bank 
and the First Trust Co., both of Chicago, at par. 


SAN DIEGO. San Diego County, Calif..-BOND ELFECTION.— 
According to the Los Angeles ‘“Times” of Jan. 1, a hond issue of &3.0N0 000 
to install new water mains in San Diego next vear will be submitted to 


the voters at the election next Spring. according to a decision reached by 
the City Council. 


SAUGUS., Fesex County, Mass.—BOND SALE.—The $50 000 counon 
4% scheol) bonds. offered on Oct. 18—V. 115, p. 1763—and for which no 
bids were received—V. 115, p. 1844—have heen awarded to Grafton 
Co. of Peston at 199.25, a hasis of about 3.95%. Date May 1 1922. 
Due $2.500 vearly on May 1 from 1923 to 1942 inclusive. 


SCAMMON, Cherokee County, Kan.—BONDS REGISTFERED.— 


pig oy Auditor of Kansas registered $6,000 5%% electric light bonds 


SCOTI.AND INDEPENDENT SCHOOL DISTRICT NO. 4 (P. O. 
Scotland), Bon Homme County, Sx. Dak.—BOND FLECTION —A ene- 
cial election will he held on Jon. 39 to vote on the proposition of issuing 
$30,000 school bide. honds. The bonds. if passed, will bear interest at o 
rate rot to exceed 5’ % and will mature $2.09 yearly on Jan. 1 from 1929 
to 1943 incl. F. J. Wanek, Clerk Board of Education. 


SCRANTON SCHOOL DISTRICT (P. O. Scranton), Lackawanna 
County, Pa.—ROND SALFE.—The $1.090,009 44%% coupon (with privi- 
lege of registration) school-hvilding honds, offered on Jan. & (V. 115, p. 
2823), were awarded to the Union Trust Co. of Pittshurgh at 191.49, a 
basis of ahout 4.19%. Wate Jan.11993. Dne vearly on Ten. 1 as follows: 
$35.00 from 1994 to 1937. inclusive, and $34,000 from 1938 to 1952, incl. 


SEATTLE, Wash.—ROND SALES.—MTNuring the month of D e 
the City of Seattle issued the following 6% bonds: er 
District 
No. Amount. 
R454 1.89784 Grade & Paving__- 
3497 TAI AT Grade & Walk 

All bonds are subject to call yearly. 


SHFLBYVILIF, Shelhy County, Itl.—CERTIFICATE OFFERING.— 
The city of Shelbvville on Jan. 31 will open and consider proposals for 
the purchase in whole or in part of public utility certificates issned for 
the purpose of financine the construction of a municipal electric light 
and power plant. The certif'cates offered will mature serially on Jan. 1 
of each vear from 1924 to 1928 incl., and will not exceed $100.000. or 
the amount necessarv to pav for the construction of said plant and the 
necessary expense incident thereto. The certificates will bear 6% interest 
pavahble semi-annually. Reth prin, and int. secured by deed of trust 
pledging the revenue of the plant and carrying with it a franchise f ‘+r ope”? tio » 
im case of default. All bids must he snbmitted on forms prescribed by 
the Council, obtainable from W. C. Raetz, City Clerk. 


SHELTON, Buffalo Countv, Neb.—ROND SALE.—The Omaha 
Trust Co. of CGmaha has purchased $28,000 refunding bonds recently voted. 
a en COUNTY SCHOOL DISTRICT NO. 47 (P. O. Sheridan 


7 ., 2), Wyo.—BOND SALE.—The $1,500 6% 25-vear school 
bonds offered on Dec. 22—V,. 115, p. 2502—were awarded to Geo. W. 


pplery & Co. of Denver. Date Nov. 1 1922. Due Nov. 1 1947. 
Assessed valuation, 1921 


Financial Statement. 
Total debt (this issue only) $100 330 
Population, officially estimated, 100, 


Purpose Date. 


» 91922 
_Dee. 20 1992 
Dec. 30 1922 


Due. 
Dec. 9 19%4 
Dec. 20 19%4 
Dec. 30 1934 


SIDNEY, Delaware County, N. Y.—BOND SALE.—Geo. B. Gibbons | 


& Co., Inc., &. Y., were awarded the issue of $75.900 5% Si V > 
yoy arity | ange’ mees on Jan. 5—V. 115, p. 1B tor 01 4o. 
a basis of abou y f ate Feb. 1 1923. Due‘'$1.5 ‘arly 
1 from 1624 te 1953 inclusive. ew Te 


of bid. payable to the County Auditor, required. 


navahble at the County Treasurer's office. 





S'TOUX FALLS INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
Falls), Minnehaha County, So. Dka.—BONDS VOTED.—A special 
telegraphic dispatch from our Western correspondent advises us that the 
$300.000 school bond issue submitted to a vote of the people on Jan. 4 
(V. 115, p. 2931) carried. 


SKAGIT COUNTY SCHOOL DISTRICT NO. 40 (P. O. Mt. Vernon), 
Wash.—BOND SALE.—The State of Wasnington has purchased $2,500 
6% school building bonds at par. Denom. $509. Int. ann. Due in 
5 years: optional after 1 year. Although the State has purchased these 
bonds, it has not been awarded them as yet. 


SMITH CENTER, Smith County, Kan.—BOND ELECTION.—An 
election will be held on Jan. 30 to vote on the question of bonding the 
town for $200,000 for a dependable water system. 


SPRINGFIELD, Hampton County, Mass.—CORRECTION.—It_ is 
reported that the city has negotiated with J. P. Morean & Co. of New 
York for a temporary loan of $400,000 on a 4.19% discount basis. The 
notes are dated Dec. 27 1922 and mature on Nov. 7 1923. In V. 115, 
p. 29223. we reported the sale of a temporary loan of $1,200,000. The 
City Clerk, however, corrected this statement, and informs us that the 
borrowings were limited to $400,000. 


STATESVILLE, Iredell County, No. Caro.—BOND OFFERING.— 
Sexled proposals will be received until 8 p. m. Jan. 23 by Geo. W. Long, 
Citv Clerk and Treasurer, for the following 5 4% % bonds: 
$50,000 local impt. bonds. Denom. $1.909. Due on Jan. 1 as follows: 

$?.N00, 19246 to 1933, incl.; $3,000, 1934 to 1939, incl., and $4,000, 


1940 to 1943, incl. 
Denom. $500. Duc $2,500 yearly on Jan. 1 


25,000 assessment bonds. 
from 1996 to 1935, incl. 

Date Jan. 1 1923. Prin. and semi-ann. int. payable in lawful money of 
the United States at some bank in New York Citv. A certified check upon 
an incorporated bank or trust company (or cash) for 2% of amount of 
bonds bid for, pavable to the City of Statesville, required. The opinion 
of Storey, Thorndike. Palmer & Dodge. certifving to the legality of bonds 
will be furnished by the City of Statesville, together with the printed bonds. 


STEELE COUNTY (P. O. Owatonna), Minn.—ROND OFFERING.— 
Sealed hids will he received by George Griffin. County Auditor, until 
2? p.m. Feb. 13 for $52.9N0 Judicial Ditch No. 12 honds. Denom. $1,000. 
Int. rate not to exceed 5%. Date Feb. 11923. Due on Feb. 1 as follows: 
#3 900. 1929. 1930. 1932, 1934, 1936, 1938, 1940, and 1942, and $4,000 
1931. 1933, 1935, 1937. 1939, 1941, and 1943. 


, 


A certified check for 5% 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND OFFERING.— 
Shepherd M. Scudder. County Treasurer. will receive sealed bids until 


2 p.m. Jan. 15 for $92.000 4%% registered tuberculosis hospital bonds. 


Denom. $1.000. Date Feb. 1 1923. Prin. and semi-ann. int. (F. & A.) 


Due vearlyv on Feb. 1 a8 follows: 
$6 .000 1924 to 1937, incl., and $8,000 1938. Certified check for 2% of the 


amount of bonds bid for, payable to the above official requ'red. 


SUMNER COUNTY (P. O. Wellington), Kan.—RONDS REGIS- 


TERED.—On Dec. 7 the State Auditor of Kansas registered $518,800 4%% 
road impt. bonds. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— 
Sealed proposals will be received unt'l 12 m. Jan. 39 bv Scott Porter. Clerk 
Board of County Commissioners, for the purchase of an issue of $26,000 


| 5% coupon Sanitary Improvement No. 14. Contract No. 2, Main Sewer 


Mistrict No. 4-A bonds. Denom. $1,099. Date Jan. 1 1923. Due 
$2,000 yearly on Oct. 1 from 1924 to 1934, incl. Principal and semi- 
annual interest (A. & O.), payable at the Countv Tressurer’s office. A 
certified check for 5% of bid, payable to the Countv Treasurer required. 
No bid for less than par and accrued interest required. 


SWEETWATER INDEPENDENT SCHOOL DISTRICT. Nolan 
County, Texas.—BONDS REGISTERED.—tThe State Comptroller of 
of Texas registered $80,000 5 «%% serial bonds on Dec. 26. 


TACOMA, Wash.—RBOND SALE.—The following 6% bonds were issued 

bv the city of Tacoma during December: 

Dist. No. Amount. Purpose. 

1146 $5,732 90 Sewer 

1169 R99 00 

5517 13.433 10 

4111 1,113 45 

1944 2,718 35 Grading 

1274 763 00 Grading Dec. 
All bonds are subject to call yearly in December. 


TEELING, Texas.—BONDS REGISTERED .—The State Comptroller of 
Texas registered $45,000 water works, $30,000 sewer and $25,000 electric 
light 6% serial bonds on Dec. 29. 


TENINO, Thurston County, Wash.—BOND 
town hol! building bonds offered on Dec. 28—V. 115. p. 2824-——were 
awarded as 6s to the State Finance Committee at par. Date Jan. ? 1923. 
Due serielly, all bonds being subject to call for payment at any interest 
paving date upon 30 days’ notice, duly published in the official newspaper 
published in Tenino. 


TEXAS (State of).—BONDS REGISTERED.—rThe following bonds 
have been registered with the State Comptroller: 

lace. Int.Rate. Due. 
Lee County Com. S. D. No. 14___..5% 1-29 years 
Mertin County Com. 8. D. No. 3__6% 5-10 years 
Briscoe County Com. 8. D. No 10-40 years 
Cherokee County Com. S$ serial 
Atascosa County Com. 8. 19-20 years 
Castro County Com. 8 29 years 
Briscoe County Com. 8. 19-29 years 
Briscoe County Com. 8 5-29 years 
Callahan County Com.8 10-20 years 
Fisher County Com. S. D 20 years 
Fannin Countv Com. 8 520 years 
Ellis Countv Com. 8. D. ? serial 
Henderson Co. Com. 8S. D. 29 vears 
Jones Countv Com 8 7 5-29 years 
MeCulleoch Co. Com. 8 5-29 years 
Upshur County Com. 8 20 years 
Van Zandt Co. Com. S. 19-29 vears 
Wheeler Co. Com. 8S. D. ! 10-29 vears 
Williamson Co. Com. 8. 1-29 vears 
Alvarado 7 serial 
i GT GR I eens Ate 5% % serial ¢ 

TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND SALE. — 

The following three issues of 5% highway bonds offered on Jan. 5 (V. 115, 

29824), totaling $11,100, were awarded to the City National Bank of 
Lafayette for $11,267 (101.50) and accrued interest, a basis of about 4.71%: 
$4,100 Mary Crouse Martin et al. Wayne Township bonds. Date Nov. 11 
1922. Denom. $205. Due $205 each 6 months from May 15 1924 

to Nov. 15 1933. u : 

1,400 Sanford Gowen et al. Tippecanoe Township bonds. Date Nov. 25 
1922. Denom. $70. Due $70 each 6 months from May 15 1924 to 
Nov. 15 1933, inclusive. 

5,600 T. E. Conrod et al. Laurame Township bonds. Denom. $208. 
Date Nov. 11 1922. Due $208 each 6 months from May 15 1924 
to Nov. 15 1933, inclusive. 

Int. M. & N. 15. 

TOWNS OF NORTH LANCASTER, SOUTH LANCASTER AND 
THE CITY OF LANCASTER JOINT SCHOOL DISTRICT NO. 3, 
Grant County, Wisc.—BOND OFFERING.—Sealed proposals will be 
received until 7 p. m. Feb. 8 by F. J. Glanville. District Clerk (P. O. Lan- 
cister), for $140,000 5% high-school bonds. Denom. $500 and $666 66. 
Date Feb. 1 1923. A certified check, payable to H. E. Schreiner, District 
Treasurer, for $1,000, required. The successful bidder will be required to 
furnish blank bonds and to obtain legal opinion as to validity at his own 
expense. 

The cfficial notice of the offering of these bonds will be found among the 
advertisements elsewhere in this Department. 

UNION, Union County, So. Caro.—BOND SALE.—The Bank of 
Charieston, Charleston, has purchased the $150,000 coupon street improve- 
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ment bonds offered on Jan. 9—V. 1 Osa, 2824—as 5s at a premium of $240, 
equal to 100.16. a basis of about 4.98%. Date Jan. 1 1923. Due $5,000 
from 1924 to 1953, inclusive. 


UNION COUNTY (P. O. La Grande), Ore.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Jan. 22 for $400,000 road construc- 
tion bonds by C. K. McCormick, County Clerk. enom. $1,000. Date 
Jan. 15 1923. Prin. and semi-ann. int. ty. & J. 15). payable in gold coin 
at the fiscal agency of the State of Oregon in N. Y. 4 Due on Jan. 15 
as follows: $35.000 1934. $75,000 1935. $80,000 1936, $55,000 1937, 
$55.000 1938, $50.000 1939 and 1940. Interest rate not to exceed 54%. 
A certified check for 2% of amount bid for required. The approving legal 
cnet Teal, Minor & Winfree of Portland, will be furnished the success- 

u er. 


UPPER GLENDIVE-FALLON IRRIGATION DISTRICT, Dawson 
County, Mont.—BOND OFFERING.—Mrs. Peter Evans Tjensvold, 
District Secretary (P. O. Glendive) will receive sealed bids until 2 p. m., 
Feb. 7 for $100.000 6% negotiable coupon bonds. Date Jan. 1 1923. 
Denom. $500. Int. J. & J. A certified check for $1,000 required. 


UPSHUR COUNTY COMMON SCHOOL DISTRICT NO. 4, Texas. 
—BONDS REGISTERED.—On Dec. 29 the State Comptroller of Texas 
registered $7,000 544% 5-20 year bonds. 


VALIER, Pondera County, Mont.—BONDS VOTED—BOND OFFER- 
NG —By a vote of 67 to 13 the $35,000 water bond issue submitted to a 
vote of the people at the election held on Dec. 27—V. 115, p. 2824—carried. 
Bids will be received until Feb. 9. Interest rate 6%. Due Feb. 1 1943; 
optional Feb. 1 1933. 


VALLEJO, Solano County, Calif.—DESCRIPTION—BASIS.—The 
$62,500 5%% water district bonds awarded to Freeman, Smith & Camp 
Co. of Los Angeles. as stated in V. 115, p. 2503, are described as follows: 
Denom. $1,000 and $500. Date May 1 1921. in. and semi-ann. int. 
(M Due May 1 1945. 


. & N.), pavable at the City Treasurer's office. 
The net income basis 1s about 4.87%. 


VALLEY FALLS, Jefferson County, Kan.—BONDS REGISTERED. 
noes J Dec. .18 the State Auditor of Kansas registered $7,000 4% % sewer 
nds. 


VANDALIA SCHOOL DISTRICT NO. 2 (P. O. Vandalia), Audrain 

Mo.—BOND SALE.—The $70,060 444% school bonds offered 

. 115. p. 2931—were awarded to the Vandalia Banking 

Association of Vandalia at par. Date Feb. 1 1993. Due serially as 

foilows: $3,000. 1927 and 1928; $3,500, 1929 to 1931 incl.; $4,000, 1932 

to 1934 inel.; $3,506. 1935; $5,000, 1936 to 1939 incl.; $5,500, 1940 and 
1941, and $6.000, 1942. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE 
—The $69,8004% % F. M. Frisse et al. Weinbach Ave. Road Improvement, 
Knight Towrship bonds, offered on Jan. 3—V. 115. p. 2824—were awarded 
to Sheldon Hayes, contractor, care Hayes Construction Cc. of Indianapolis 
at par and accrued interest. Date Jan. 31923. Due $1,745 each 6 months 
from May 15 1924 to Nov. 15 1943 inclusive. 


VERNON (Town of), Tolland County, Conn.—BOND OFFERING.— 
Charles M. Squire. First Selectman, is receiving bids until 1 p. m. Jan. 15 
at the Travelers’ Bank & Trust Co., Hartford, for $118,000 4%% coupon 
gold West School bonds which were recently authorized. They are in 
denom. of $1,000 and are dated Jan. 15 1923. Prin. and semi-ann. int. 
(J. & J.) payable at the Travelers’ Bank & Trust Co. of Hartford, Conn. 
Due Jan. 15 1953. Cert. check for 2%, payable to town of Vernon, re- 
quired. ‘The bonds will be certified as to genuineness by said trust co. 


WABASH COUNTY Kf O. Wabash), Ind.—-BOND OFFERING.— 
Bids will be received until 10 a. m. Jan. 16 by Irvin C. Delanter, County 
Treasurer, for $1,325 5% Dan Stuber Liberty Township road bonds. 
Denom. $66 25. Date Jan. 15 1923. Int. M. & N. 15. Due $66 25 
each six months, May 15 1924 to Nov. 15 1933. 


WALSENBURG, Huerfano County, Colo.—CORRECTION.—wWe are 
informed by Benwell, Phillips & Co. of Denver, that the report of the sale 
of $35,000 5% 15-year water extension bonds to them, as stated by us in 
V. 115, p. 340, is untrue, as they never purchased such an issue. 


WALSTONBURG, Greene County, No. Caro.—-BOND OFFERING.— 
According to the ‘‘Manufacturers Record” of Jan. 6, bids will be received 
by W. E. Lang, Town Olerk, until Jan. 15 for $10,000 6% light bonds. 


WALTHAM, Middlesex County, Mass.—BOND SALE.—Arthur Perry 
& ry a mene were recently awarded, it is stated, $200,000 44% bonds 
at #1. 


WAPELLO CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P, O. Wapello), uisa County, lowa.—BONDS VOTED.—At a recent 
election an issue of school bonds, in an amount not exceeding $150,000, was 
voted by a count of 605 to 327. 


WARREN COUNTY (P. O. Williamsport), Ind.—-BOND OFFERING. 
—D.H. Moffitt, County Treasurer. will receive sealed bids until 2 p. m. 
Jan. 27 for the sale of an issue of $10,500 5% coupon highway improvement 
bonds. Denom. $525. Date Dec. 27 1922. ue $525 each six months 
from May 15 1924 to Nov. 15 1933. No bid for less than par and accrued 
interest will be considered. If bonds are not sold on above date they will 
be offered day by day thereafter until sold. 


WASHINGTON, Washington County, lowa.—-BOND SALE.—The 
$91,000 street improvement bonds offered on Jan. 5—V. 115, p. 2931—were 
awarded to Ballard, Hassett & Co. of Des Moines, as 6s at a premium of 
$120, equal to 100.75. Date Jan. 31 1923. Due yearly. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 66 (P. O. 
Cope), Colo.—BOND ELECTION.—BOND SALE.—The International 
Trust Co. of Denver has purchased $6,000 6% 15-30-year (opt.) school- 
building bonds, subject to being voted at an election to be held soon. 


WASHINGTON PUBLIC SCHOOL DISTRICT (P. O. Washington), 
Beaufort County, No. Caro.—BOND OFFERING —Sealed proposals will 
be received by W. ©. Rodman, Chairman Board of School Trustees, until 
8 p. m. Feb. 6 for $300,000 5% coupon (with privilege of registration as 
to principal only, or both principal and interest) school construction bonds 
Denom. $1,000. Date Jan. 1 1923. Prin. and semi-ann. int. (J -J.) 
payable at the National City Bank, N. Y. City. Due yearly on Jan. ] 
as follows: $10,000, 1948 to 1937 incl., ard $20,000, 1938 to 3947 incl. 
The legality of the bonds will be approved by Caldwell & Raymond, N. Y. 
City, whose unqualified opinion will be furnished to the purchaser without 
cbarge, and will be delivered at any bank designated by the purchaser, 
and must be paid for within thirty days from the date of sale sids to be 
made on forms to be furnished by the School Trustees. A certified check 
for 1% of amount of bonds bid for required 


WASHINGTON SCHOOL DISTRICT (P. O. Arlington), Arlington 
County, Va.—BONDS VOTED.—At a special! election held on Jan. & an 
issue of $170,000 school bonds was voted. 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—-BOND 
OFFERING .—Sealed bids for the purchase of either or both of Series ‘‘F”’ 
and “‘G”’ of the Washington Suburban Sanitary District coupon bonds, 
each series in the sum of $500,000, bearing 44% int., payable semi-ann. 
and dated Jan. 1 1923, maturing in 50 years, redeemable after 39 years, 
will be received by the Commission at its office in the Evans Building, 
Washington, D.C., on or before 3 p. m. 9an. 12 1923. 

These issues of bonds designated as Series ‘‘F’’ and ‘‘G’’ are in denomina- 
tions cf $1,000, are dated Jan. 1 1923 and mature 50 years after date and 
redeemable at any interest period after 30 years at par and int. The bonds 
bear interest at the rate of 4 '4% per annum, payable semi-ann. with coupons 
yayable to bearer, with privilege of registration as to principal at any time, 
both princinal and int. payable at the Mercantile Trust & Deposit Co. of 
Baltimore, Maryland. 

The proceeds of: these bonds will be used for the further construction 
of water and sewer systems within the Washington Suburban Sanitary 
District. They are payable out of a special tax required to be levied upon 
all of the taxable property within said District, assessed at over $30,000,009 
as well as by the benefit assessment on the front foot basic, to be imposed 
and collected by the Commission and are further guaranteed, both as to 
princip.) and interest, by the County Commissioners of both Montgomery 
and Prince George Counties. The genuineness of the signatures and seals 
of said Commission and the respective Counties will be certified to by the 
Mercantile Trust & Deposit Co., endorsed upon each bond. Approval of 
this issue under the provisions of said Act, has been given by the Public 
Service Commission, and it is further subject to the approval of Chester B. 
Masslich, Attorney, of New York, whose opinion, before the delivery of 
the bonds, will be furnished to the successful bidder without cost. 





These bonds are by law exempted from taxation in Maryland and have 
the same exemption from United States income or other taxes as other State 
anGertified check for th t of $5,000 f 

ert check for the amount 0 ; or each issue must accompany 
all bids and the bonds must be paid for upon delivery. 4 

Bids will be received upon either series ho gop! or for the whole million 
or none. The Commission reserves the right to reject any or all bids or to 
accept separate bids upon either series. 

The original notice of the offering of these bonds was given in V. 116, 
p. 101: it is given again as additional information has come to hand. 


WASHINGTON TOWNSHIP_RURAL SCHOOL DISTRICT (P. 
O. Centerville), Montgomery Sane Ohio.—BOND OFFERING .— 
Bids will be received until 12 m. Jan. 22 by W. W. Lawson. Clerk of the 
Board of Education, for the purchase at not less than par and interest 
of $35,000 54% coupon school building bonds, issued under authority 
of Sections 5649-4 and 7639-1, General Code. Denom. $1,000. Date 
Jan. 2 1923. Prin. and semi-ann. int. (A. & O.) payable at the Winters 
National Bank of Dayton. Due yearly on Oct. 1 as follows: $2,000, 
1924 to 1940 incl., and $1,000, 1941. Certified check on a solvent bank, 
for 5% of amount of bonds bid for, ere to the Clerk, required. Bonds 
to be delivered and paid for at the Winters National Bank of Dayton. 


WAYNE COUNTY (P. O. Richmond), Ind.—BOND OFFERING.— 
Thomas I. Ahl, County Treasurer, will receive bids until 11 a. m. Jan. 20 
for $47,000 4%% ec Northwest Seventh St. and West Main St. bonds. 
Denom. $500 and 50. Date Jan. 15 1923. Int. M. & N. 15. Due 
$2,350 each six months from May 15 1924 to Nov. 15 1933, inclusive. 
Bonds to be delivered and paid for in Richmond. 


WEAKLEY COUNTY (P. O. Dresden), Tenn.—BONDS DEFEATED. 
—On Jan. 2 the County urt defeated the proposition to issue $300,000 
county road bonds. 


WICHITA, Sedgwick County, Kan.—BONDS REGISTERED.—The 


State Auditor of Kansas, registered $44,439 56 434% internal improvement 
bonds on Dec. 6. 


WILDFLOWER SCHOOL DISTRICT (P. O. Visalia), Tulare 
County, Calif.—BOND SALE.—The $20,000 5%% school bonds offered 
on Jan. 3—V. 115, p. 2716—were awarded to Freeman, Smith & Camp Co. 


of Portland. Due $1,000 yearly on Dec. 4 from 1924 to 1943 inclusive. 


WILDWOOD, Cape May County, N. J.—BOND SALE. The Union 
National Corp. of New York, was awarded the issue of $25.000 5% park 
bonds offered on Jan. 9 for a premium of $140, equal to 100.56, a basis 
of about 4.94%. Date Dec. 15 1922. Due $1, yearly on Dec. 15 
from 1923 to 1947. 


WILKINSBURG, Allegheny County, Pa.—BOND OFFERING.— 
William N. Baker, Borough Secretary, will receive sealed bids until 7 p. m. 
Feb. 13 for the following two issues of 44%% cou municipal bonds: 
$350,000 Due yearly on March 1 as follows: $7, from 1928 to 1936, 

incl., $11,000 from 1937 to 1944, incl.; $14,000 in 1945, $21,000 
in 1946, $24,000 in 1947, $28,000 from 1948 to 1952, incl. Cert. 
check for $7. required. 

150,000 Due yearly on March 1 as follows: $3,000 from 1928 to 1936, 
incl.; $5 from 1937 to 1945, incl.; $8,000 in 1946, $10,000 in 
1947, + alia from 1948 to 1952, incl. Certified check for $3,000 
required. 

Denom. $1,000. These bonds are said to be tax rfee in Pennsylvania. 

WOODLAND SCHOOL DISTRICT NO. 1 ,Barry County, Mich.— 
BOND SALE.—<According to newspaper reports $100,000 4%% bonds, due 


serially from 1925 to 1937, incl., have been purchased jointly by the Detroit 
Trust Co. of Detroit and the Michigan Trust Co. of Grand Rapids. 


WYLIE, Collin County, Tex.—BONDS REGISTERED.—On Dec. 29 
the State Comptroller of Texas, registered $50,000 6% serial water works 


bonds. 
en 


CANADA, its Provinces and Municipalities. 


ALBERTA (Province of).—BOND SALE.—Dillon, Read & Co. of New 
York have purchased and are now offering to investors in an advertisement 
appearing on a preceding page of this issue at 97.25 and interest, to yield 
about 5.20%, $4,800,000 5% bonds. Date Jan. 1 1923. Prin. and int. 
payable in gold in New York at the Bank of the Manhattan Company; 
also payable in Canada. Int. payable J. & J. Coupon bonds of $1,000, 
with privilege of registration as to principal. Due Jan. 1 1948. Subject 
to approval of legal matters by E. G. Long, K. OC., Toronto. 

ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURE OFFERING. 
—J.T. Ross, Deputy Minister of Finance, Edmonton, is receiving separate 
proposals until 4 p. m. Jan. 19 for the following issues of 8% debentures: 

Rural—15 Years— Amount of Issue. Address. 
Antelope Cut School District No. 4076 Gros Ventre 
Evansburg Schoo! District No. 2902 Evansburg 
Limeson School District No. 4083 Tomahawk 
Venice School District No. 4102 Venice 


Rural-——-10 Years— 
Little Prairie Schoo] Distri t No. 3790__-_.- Little Prairie 
Grande Prairie 


Lambert School District No. 3932 
Manyberries 


Darwell 


0 00 

1,000 00 
. 2,000 00 
Delayed School District No. 3764 2,200 00 
Darwell Schoo! District No. 3987 500 00 

Rural—5 Years— 
Fairmount School District No. 1651-_----- 590 00 Trochu 

The above debentures are issued on the serial plan, payable in equal an- 
nual installments of principal and interest. Purchaser to pay accrued int. 


BRANTFORD, Ont.—DEBENTURES VOTED.—The following three 
issues submitted to the voters on Jan. 1 (V. 115, p. 2932) were authorized, 
according to reports: 

$335,000 for a new bridge. 

45,000 for a new public school. 
81,000 for a collegiate institute. 

An additional issue of $124,000 home bridge debentures was also reported 
to have been voted in V. 116, p. 101. 

BRANTFORD, Ont.—DEBENTURE SALE.—During December the 
Dominion Securities Corporation, Ltd., of Toronto, purchased an issue of 
$88,000 5%% debentures for 99.50. Date Dec. 15 1922. Due yearly on 
Dec. 15 from 1934 to 1952. 


BRITISH COLUMBIA (Province of).—DEBENTURE SALE.—On 
Jan. 11 this Province offered, and sold, $2,000,000 5% 25 yr. gold bonds to 
Dillon, Read & Co. of N.Y.who in turn reoffered them as advertised on a 
preceding page, to investors at 97.50 and intterest, to yield about 5.20%. 
Date Jan. 15 1923. Prin. and semi-ann. ont. (J. & J. 15), payable in U, 
8. gold in New York, also payable at the option of the holder in Canada. 
Coupon bonds of $1,000 each, with privilege of registration as to principal. 

BURNABY, B. C.—DEBENTURE ELECTION .—On Jan. 13 the propo- 
sition of issuing $70,000 514% permanent sidewalk debentures will be sub- 
mitted to the ratepayers. The debentures, if passed, will mature on 
Dec. 31 1939. 

CHATEAUGUAY BASIN, Que.—DEBENTURE SALE.—lIt is reported 
that the $5,000 6°% 20-year school debentures were not sold when offered 
on Jan. 2 (V. 115, p. 2932). Subsequently, it is also reported, the above 
debentures were sold to L. G. Beaubien & Co. of Montreal at 99.05. 

CLINTON, Ont.—DEBENTURES VOTED.—-At the general election 
on Jan. 1, according to reports, an issue of $5,000 General Hospital bonds 
was passed. 

CORNWALL, Ont.-—DEBENTURES VOTED.—Reports state that at 
the general election on Jan. 1 the proposition to issue $100,000 high school 
extension bonds was passed. : 

EDMONTON, Alta..-—_DEBENTURES DEFEATED.—The proposition 
to issue $50,000 30-year and $11,500 40-year 54%% debentures was defeated 
at a recest election. 

ETOBICOKE TOWNSHIP, Ont.—DEBENTURE SALE.—C. H. 
Burgess & Co. of Toronto, were awarded $113,500 5%% 20-installment 
debentures at 100.06, it is stated. Other bids, according to the Toronto 
““Globe,’’ were: Nesbitt, Thomson & Co., 99.771; R. C. Matthews & Co., 
99.67; Wood, Gundy & Co., 99.65; Bell, Gouinlock & Co., 99.59; Harris, 
Forbes & Co., 99.39; Gairdner, Clarke & Co., 99.37; Macneill, Graham 
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& Co., 99.27; Municipal Bankers’ Corp., 99.22; W. L. McKinnon & Co., 


99.08; A. E. Ames & Co., 98.70; Mackay & Mackay, 98.21, and Dyment, 
Anderson & OCo., 98.138, 


FORD CITY, Ont.—DEBENTURES VOTED.—At the municipal 
elections on Jan. 1 the $71,140 filtration plant debentures (V. 115, p. 2932), 


were voted. These bonds will be sold by the Essex Border Utilities Com- 
mission of Windsor. 


GALT, Ont.—DEBENTURES VOTED.—The issue of $125,000 5%% 
hy dro-electric power pu es bonds, which were submitted to the voters 
on Jan. 1 (V. 115, p. 2610) was carried by a vote of 1,110 ‘“‘for’’ to 720 

‘“‘against.’’ The bonds will be due in 20 annual installments. No report 
has as yet come to hand regarding the other two issues, which were sub- 
mitted at the same time. 


GANANOQUE, Ont.—DEBENTURES DEFEATED.—Newspapers 
state that tne propesitions to issue $25,000 Carnegie Library and $90,000 
public school debentures, which were submitted to the ratepayers on Jan. 1, 
were defeated. 

HAMILTON, Ont.—RESULT OF ELECTION.—The result of the elec- 
tion held on Jan. 1—V. 115, p. 2932—to vote on the question of authorizing 
three issues of debentures, was as follows: 

Amount. cur pene For. Against. Result. 
$125,000 Extension of City Hospital____._____.__..9,042 4,250 Passed 
90,000 Butchers’ pavilion - - - 1,511 9,362 Defeated 
300,000 Addition to City Hall 1,672 9,133 Defeated 


MADOC, Ont.—DEBENTURE SALE. 13. D. S. Eagleson 
puseneees at par $12,000 6% high school improv ement debentures. Date 


ec. 15 1922. — in 20 equal annual installments of principal and 
interest $1,046 each 


MEAFORD, Ont. _—DEBENTURE S DEFEATED.—At an election held 
on Jan. 1 $5 58, 500 debentures for the purchase of the Georgian Milling 
Plant and the $100,000 school debentures were defeated. Notice that this 
place would vote upon the schoo! debentures was given in V. 115, p. 2824. 


MIDLAND, Ont.—DEBENTURES VOTED.—C. E. Smith, Town Clerk, 
informs us that the question of issuing $50,000 high school bonds was 
voted upon and carried, but the Council has yet to pass the by-law. He 
states that it will probably be months before the bonds are issued. 


MONTREAL, Que.—BOND SALE.—On Jan. 8 the city awarded an 
issue of $10,000,000 5% 1-20-year serial bonds to a syndicate consisting of 
the First National Co. “Detroit: Blair & Co., New York: First Trust & Sav- 
ings Bank, Chicago, and A. E. Ames & Co., Toronto, on a 5.22% basis. 
Bonds are pavable in U. 8. and Canadian funds. All bids received were in 
Cc n fands. 


NORWOOD, Ont.—BONDS DEFEATED.—It is reported that the prop- 
osition to issue $9,000 bonds was defeated by the ratepayers on Jan. 1. 


W PARIS, Ont.—DEBENTURES VOTED.—The proposition to issue 
$75,000 high school building bonds—V. 115, p. 932—which was sub- 
mitted to the voters en Jan. 1, was passed by a majority of 55 votes 

DEBENTURE SALE.—On Jan. 2, it is reported, a block of $28,000 51% % 
20-year debentures was sold to the Municipal Bankers’ C orp. of Toronto 
at 99.31, a basis of about 5.56%. 


PETERBOROUGH, Ont. —BONDS DEFEATED.—The proposition of 
issuing $3,000 park bonds, submitted to the voters on Dec. 30, was de- 
feated. The official vote was 750 “‘for” to 960 ‘ ‘against.’ 


PRESTON, Ont.—DEBENTURES VOTED.—Newspapers state that at 
the general election on Jan. | the proposition to issue $8,000 grand-stand 
debentures was carried. 


SANDWICH, Ont.—RESULTS OF RECENT ELECTION .—According 
to reports the rate-payers defeated on Jan. 1 the $61,200 debentures in 
connection with the joint filtration plant. At same election the $1,800 
debentures for the purchase of a site for a general hospital were voted. 


SARNIA, Ont.—DEBENTURES VOTED.—The proposition to issue 
$00, ,000 general hospital debentures was passed at the general etection on 
an. 1, according to newspaper reports. 


STAMFORD TOWNSHIP, Ont.—DEBENTURES VOTED—DE- 
FEATED.—The proposition to issue $40,000 5%% 5-installment store- 
purchase debentures, which was submitted to the voters on Jan. 1—V. 
115, p. 2932—-was defeated, while the $20,000 5% % 20-installment hydro- 
electric power debentures, submitted at the same time, were carried by a 
vote of 539 “‘for’’ te 516 “‘against.”’ 


STRATFORD, Ont.—BY-LAW NOT SUBMITTED.—We are advised 
by local officials that the by-law which we reported was to be voted upon at 
the Jan. 1 elections (V. 115, p. 2709) was not submitted to the electors. 


TORONTO, Ont.—BOND SALE.—On Jan. 9 the $10,053,000 5% gold 
coupon (with privilege of registration) bonds offered on that date v. 116, 
101) were awarded to a syndicate composed of A. E. Ames & Co. . First 
‘ational Bank of New York, Kissel, Kinnicutt & Co., Bleir & Co. ,Inc., Red- 
mond & Co., First Trust & Savings Bank, Coffin & Burr, Inc., Sti 1c y& Braun, 
= Co., and Ogilvy & Austin, ‘at 97. 251, a basis of about 5.21%. 
nds consist ef eight separate issues described as follows: 
$1,994,000 hydre bonds, dated July 1 1922. Int. J. _ J. Dueon July 1 
as follews: 1923, $79, 000; 1924, $83,000; 1925, $87,000; 1932, 
$123,000: 1933, 31090 0; 1934, $135, 000. 1935, $142, 009: 
1936, $149,000; 1937, $157 ,000; 1938. $165,000: 1939, $173,000; 
1940, $181,000; 1941, $191 000; 1942, $2 00,000. 
842 ,000 track peveraent bonds, 1938, 3 .) 1922. Int &O. Due 
en Oc as fotlows: 2¢ 179,000; 1924, it 0 2 
7 ceo whee: 000; ay Be oe Pai ib yy ' : 88, — Se. 
652 water-works bonds, dat ct. 11922. Int. A.&O. Dueon 
1939 Ay follows: 1923, $11,000; 1924 ‘sib ioo ie 1925, $12,000; 
933, $18, , 00; 1935 ( 
; 19387, $22,000; 193 r : > ae 000; 
; 1041, $3 
000: gage 310. 000; 1950. 000: 
: $42. 000: + : 
1962" 246 000° 1$51, $44,000; 





234,000 live stock arena bonds, dated Oct. 1 1922. Int. A. 
yearly on Oct. 1 as follows: $4,000, 1923, 1924 and I‘ 
1932 and 1933: $7,000, 1934 and 1935: $8 .000, 1936, 
938; $9,000, 1939 and 1940: $10,000, 1941 and 194 
1948 and 1944: $12. 000, 1945 and 1946; $13,000, 1947: 
1948 and 1949: $15,000, 1950; and $16,000, 1951 and 19: 
295,000 main sewer bonds, dated Oct. 1 192%. Int. A. & O. 
Oct. 1 as follows: $5,000, 1923 and 1924: $6,000, © O55: $ 
1932 and 1333: $9. 00, 1934, 1935 and 1936; $10,000, 19 
1938; $11,000, ert $12, 000. 19840 and 1341: $13 ,000, 1942 and 
1943: $14, 000, 944: $15.000. 1945 and 1946: $16,000, 1947; 
$17,000, 1948- $18. 000, 1943; 319.000. 1950; $20,000, 1951; and 
$21,000, 1952. 
467 .000 main sewer bonds, dated Oct. 1 1922. Int. A. & O. Dueon 
Oct. 1 as follows: $8,000, 1223 and 1924: $9,900, 1925: $12, oe: 
1932; $13,000, 1933: $14,000, 19834 and 1935; sis ‘000, 
$16, 000, 1937: $17,000, 1938: $18, 000, 1939 and 1940; $19, 000. 
1941; $20,000, 1942; $21,000, 1943: $22,000, 1944: 3, 
1945; $25,000, 1946; $26,000, 1947; $27.900, et De 000. 
1949; $30,000, 1950; $31,000, 1951: and $33,000. 
569 ,000 bridge bonds, dated Oct. 1 1922. nt. A. & O. wy oa Oct. I 
as follows: $23,000. 1923: $24,000, 1924: $55 600, 1925; $35,000 
1932; $37,000, 1933: $39,000, 1934; $40,000, 1935: $42,000. 
1936: $45,000, 1937: $47.000. 1938: $49,000, 1939: $52,000, 
1940; $54,006, 1941; and $57,000, 1942. 
5,000,000 transportation bonds, dated Dec. 1 1922. Int. J. b D. Due 
on Dec. 1 av follows: 126. $91.C00: 1927, $96, 000; 1928, $101,- 
000: 1929, $106,000; 1930, $111,000: 1931, $] 000: 1932, 
$123,000: 1933, $129,000: 1934, $135,000; 1935, $142,000; 1936. 
$149,000; 1937, $156,000; 1938, $164,000; 1939, $172,000; 1940, 
$181,000; 1941, $190,000: 1942, $200,000; 1943, $21 ),000; 
$220 O00; 1945. $231,000; 1946, $243,000; 1947, $25: 
$267 ,.000; 1949, $281,000; 1950, $295. 000; 1951, $310. ‘000: 1952, 
$325,000. 
Principal and interest payable in Toronto or at the Agency of the Cana- 
dian Bank of Commerce, New York, at holder’s option. 
These bonds are being offered to inrestors at prices to yield 5.10%, 5.15% 
and 5.20%, as advertised on a preceding page. 
The following is a complete list of the rids received by the city: 
Tenderers— Price. |  Tenderers— 
A. E. Ames & Co_._. } | Aemilius Jarvis & Co 
First National Bank of N. Y- | Brown Bros. & Co__-_-_-- 
Kissel, Kinnicutt & Co_____-. «White, Weld & Co | 
Blair & Co., Inc__. | First National Co. of Detroit__ ;95.866 
Redmond & Co___. 97 .25 | Cyrus Peirce & Co. 
First Trust & Savings Bank. Clark, Dodge & Co. 
Coffin & Burr, Inc a The Dominion Bank 
Stacy & Braun___-_.- The Imperia! Bank 
Eldredge & Co___. ee oe Trust Co 
Coley @e Ate... +. cenn dees R. Compton Co 
W.A. Mackenzie C 0. a Aid Stuart & Co 
R.A. Daly & Co_____.- _ Cont. & Comm’! Nat. Bank__. 
National City Co__________-_- Chase Securities Corporation. -_}95.752 
Harris, Forbes & Co__. _. 796.65 Blyth, Witter & Cor 
Guaranty Co. of New YorkK---! The Second Ward Secur. Co---| 
Kerr, Fleming & Co_. R.C. Matthews & Co 
Lee, Higginson & Co________. McLeod, Young, Weir & Co_-_- 
E.H. Rollins & Sons_.____--_- (96. 30817! Deminion Securities Corp., Ltd 95.643 
Spencer Trask & Co______-.---/| Wood, Gundy & Co 
Bankers Trust Co__________-.- Kuhn, Loeb & Co___.__-..----)} 95.537 
., _~ 2° ae ee Kidder, Peabody & Co 
Haligarten & Co..........-.- 
WINNIPEG, Man.—CORRECTION—ADDITIONAL DATA.—In re~ 
porting the sale of the $1,300,000 5% gold coupon (with privilege of regis™ 
tration as to principal) debentures in last week's issue, on page 101, ve 
incorrectly gave Parkinson & Burr as being one of the members of t 
successful syndicate. This should have been Coffin & Burr, Inc. Bids 
received, according to the ‘‘Financial Post’’ of Toronto, were: 
A. E. Ames & Co., Coffin & Burr, Old Colony Trust Co 
Harris, Forbes & Co t 
McDonagh, Somers & Co., McLeod, Young, Weir & Co., Edward 
Brown & Co 
A. Jarvis & Co., Kissell, Kinnicutt & Co., Halsey, Stuart & Co., 
Wells-Dickey tapped vamaesanie hes Natt Ne le NI 453 
Dominion Securities Corp. and Dillon, Read & Co__._._-------- 96. ts 
Miller & Co. and Brandon, Gordon & Waddell 96.1 
A AEE TSA AL DAE LEN LE TT LM 95.77 
Macneill, Graham & Co., C. H. Burgess & Co. and Housser, 
te ata an ala eel ieee Me as =. eine atl Ree Ie . 
R. A. Daly & Co. and R. C. Matthews & Co 95.33 
Wood, Gundy & Co., Guaranty Co. of N. Y. and Blyth, Witter & Co. 95.19 
6 mS ere lant I ee eee tag eM AA OR 95.07 
Kerr, Flemming & Co. and Lee, Higginson & Co_______--------- 94.86 
All the above bids were made in Canadian funds. 
Financial Statement (as of Jan. 2 1923). 
Assessment of ratable property $240,413.790 00 
Exemptions not included above 44,025,020 00 
Total debenture debt (including this issue) 51,467,770 84 
hom: Local] impts. (ratepayers’ share) 
igh water pressure (special assessment) - 
lic School Board 
Ww, aterworks system 
Hydro-electric system 
Housing 
Total sinking fund 
Less: Sinking fund for reve- 
nue-producing debt 
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45,274,534 24 


Net debenture debt $6,193,236 60 
Value of municipality's assets 74,921,227 78 
Population, 1922, 199,129. Taxrate,30% mills. Area, 15,921 acres. 














NEW LOANS 








FINANCIAL NEW LOANS 


$140,000 





We specialize in United States and Canadian Joint School District No. 3 of 


City of Cennenee gRAND 


Municipal Bonds 


the Towns of North Lancaster 


ON, IN. GORDon and South Lancaster and the 


City of Lancaster, Grant 
Bi ‘WADDELL County, Wisconsin. 





Ground Fiver Stinger Butiding 





ie na a so Oertiantt Pry vest HIGH SCHOOL BONDS 





Sealed proposals will be received by the Clerk 
of said district at his office, in the City of Lancas- 





4lys 
5s 
51/48 


ter, Wisconsin, until FEBRUARY 8TH, 1923, at 
7 o’clock P. M., for the purchase of the above 
named bonds. 

These non-callable bonds will be dated Feb. lst 


5148 MUNICIPAL BONDS 1923: are in denominations of $500.00 and $666.66, 





maturing $11,666.66 annually 1924 to 1935, 


Underwriting and distributing entire issues ef | and bear interest at the rate of 5%, payable an- 


« Olty Connts. | ——— District and Read District | nually at the District Treasurer’s office at Lan- 
Biddle & Henry Bends of Dealers’ inquiries and efferings caster. Wisconsin. 


so 


All bids must be accompanied by a certified 


sl on request. check of $1.000.00, payable to H. yet ny 
104 South Fifth Street 


District Treasurer, as an evidence of ‘good faith. 


Philadelphia HAROLD G. WISE The right is reserved to reject any and all bids. 


Prisas Wires io New York 
Osi: Cane 3487 











~~ 








The successful bidder will be required to fur- 
nish blank bonds and to obtain legal opinion as 
to validity at his own expense. 





HOUSTON COMPANY TEXAS For further information, address a 


GLANVILLE, District Clerk." 


—— Established 1915 Lancaster, Wisc. 
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| 
Ohas. O. Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


16 William Street New York 


MEMBERS OF 
New York Cotten Exchange 
New ans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Pxchange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 

















~ Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
25 Broad Street - - « NEW YORK - = = 67 Worth Street 








Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
N. V. McFadden’s Cie voor Import en Export, Rotterdam 
Societe d’Importation et de Commission, Havre 
Fachiri & Co., Milan 
Geo. H. McFadden South American Company, Inc., Lima, Peru 
John E. Casal, Agent, Geo. H. McFadden & Bro.,St.Kongensgade 59,Copenhagen 
Geo. H. McFadden & Bro.'s Agency, Central P. O. Box 66, Osaka, Japan 



































=< 


GWATHMEY & CO. 


| 18-24 Exchange Place, New York 





Members 


i New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange | 
New York Produce Exchange 
New Orleans Cotton Exchange 


| Associate Members 
Liverpool Cotton Association 























Hubbard Bros. & Co 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD,|-— 


FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA, N. Y. 
WELD & CO., LIVERPOOL. 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton: market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool] Cetten Ass'n 














FENNER & BEANE wer cage 
27 William St. 818 Gravier St. H. Hentz & Co. 
NEW YORK NEW ORLEANS }| | 22 William Street 55 Congress Street 
EW YORK BOSTON, MASS. 
BROKERS 
pee COMMISSION MERCHANTS 
New York Stock Exchange AND BROKERS 
New York Cotton Exchange 
ow he age I Coen Saeeaee Members of 
ew Yor uce Exchange 
Ohicago Board of Trade Sow York Outta athens 
New York Coffee & Sugar Exchange 
Louisiana Sugar & Rice Exchange ae oom Coffee & a Exchange 
Associate Members Ohicago Board —— 
Liver poo) Cotton Association Associate Members ef 
Private wires throughout the South and West | Liverpool Ootton Associatien 























80 WALL STREET NEW YORK 











F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 


Harris Trust 





-~ s 


ROBERT MOORE & CO. |Fopkins, Dwight & Co. 


COrvOR ‘ 
44 Beaver Street, New York COTTON-SEED OIL 
COTTON MERCHANTS COMMISSION MERCHANTS 
80 WALL STREET 
Members New York Cotton Exchange NEW YORK 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 














Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 





Rooms 617-520, 111 W. Monroe St., 
Bullding 
CHICAGO, ILLINOIS 
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CAPITAL WANTED 3 INVESTMENT MEN WANTED 


PARTNER WANTED WANTED 


Several bond men with $150,000 desire to get in toucu 

















with a party that would be interested in furnishing Bond Executive 
a like amount of money for the purpose of organizing $8,000 to $10,000 a year 

a firm to engage in the bond business as members of We have an opening in | 
the New York Stock Exchange. All of the advertisers our organization for ¢ 
have spent their entire careers in one phase or another trained bond man with 

of the bond business—one as a former member of a executive ability. The 


man we select must be 
thoroughly reliable and 
must have wide experi- 


prominent Stock Exchange house, another as sales 
manager for one of the largest underwriting and banking 





























houses in the Street, etc., etc. If interested com- ence, particularly in judg- 
municate with Box T-8, Financial Chronicle, $0 Pine ing and buying of corpo- 
Street, New York. ration securities. 
In addition to the salary 
stated above, the position 
ee — carries with it a title as 
ss: POSITIONS WANTED SOR TIONS WANTED. an ofticer of the Company, 
ENGINEER with an opportunity of 
vod bata eae, mowuens © eens sore. <i] sequiring 8 proprictary 
Two experienced men, cate Semele of poor aainin & inal interest aiter a satisfac- 
a <a ergs A years tion with an industrial or a real estate mort- tory tryout. , 
wit ankin ouses gage bond house. Address box 2-4, Financia 
handling bonds and paper, |}|_— om 20 722 2.. New York Stern Brothers & Company 








desire to open Boston 
branch office for banking 
house of issue not repre- 
sented in New England. PUBLIC UTILITY TRADER 
Bank references’ Boston, 

Chicago, Philadelphia. Box ||| Wanted by New York Stock || ASS#elate Bond Sales Manager Wanted 


R-2, Financial Chronicle Opportunity open for an experi- 
90 tas Gs New York = Exchange Investment House. Must]] enced bond and preferred stock sales- 
*9 . 


b hle of s man with clientele to become one of 
e capable of taking entire charge]] three associate sales managers each 


. _|| supervising several less experienced 
of department. Box 8-15, Finan men in conjunction with his own sales 
cial Chronicle, 90 Pine St., N.Y. work. Salary and commission. basis; 

with bond house participating in new 


TRADERS WANTED 














Kansas City, Missouri 












































STENOGRAPHER 
Young lady, experienced stenographer, 
desires position offering opportunitie 





with investmet bankers. Box S-14 issues and joint accounts in active 
Financial Chronicle, 90 Pine St., N.Y. bonds and preferred stocks. Replies 








held confidential. Address Box O-14, 
Financial Chronicle, 90 PineSt., N.Y. 











1923 EDITION 








NOW READY WANTED: By New York Stock Exchange 


Investment House, Security Salesman, with 


an established clientele of Private Investors. 
Must be high-grade, active producer. State 
fully all particulars, which will be treated 


strictly confidential. Liberal compensation. 
Published semi-annually Address Box T-3, The Commercial & Financial 


Chronicle, 90 Pine Street, New York. 
A DIRECTORY OF THE INVESTMENT HOUSES OF THE 
UNITED STATES AND CANADA 





























Contains the names and addresses of the thousands of investment Help W anted 
houses in the U. 8. & Canada together with a description of their ; ci 
business and information as to the stock exchanges or prestige- New York Municipal Bond 
age ; ; _ 5 ae e House desires to secure services 
giving organizations to which they belong. Besides indicating of two or three well trained 
postal phone users and giving long distance telephone numbers, junior salesmen. This is a 
the names of the wire correspondents of the various firms are shown _— : tog some —_ a. 
. . : San ¥%., (a, ee mite uture tor men oO e 
in each instance. The revision of the old edition of ‘Security right type. Apply by letter to 
Dealers of North America’ to Dec. 1 (and in many cases to Box 81, Doremus & Co., 44 
Dec. 15) entailed making about 25% changes in the text matter Broad St., New York, stating 
and the addition of approximately 1500 new listings. he experience and salary de- 
sired. 
ANNUAL SUBSCRIPTION PRICE *$6 | 
pay’ 1958 ediion, Yo male the iow SSS thle Tecators eae ee tg AT COny th 
solicitations to’ annual ‘sibsesiptions a ee ee ee WANTED 
MAXIMUM PRODUCTION CO. i 
Publishers stat. Wiens’ ead oP ae. 
80-82 PINE STREET NEW YORK | ence and salary expected. Address 





Box R-1, care Financial Chronicle, 
90 Pine St., New York City. 
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Pinancial 


RETR A 


BAEHR 


ORGANIZATION 
a ae oe. oe 
ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counse] and Reports, 

Ace vunting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial 
power plants and gas plants 


WILLIAM A. BAEHR Organization 


Peeples Gas Building Ohicage 











Sinancial 














The 
First National Bank 
of Boston 


The leading financial institution 
in New England 





Branch‘at Buenos Aires, Argentina 


Special Representative in London 





Correspondence Solicited. 
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THE 
UNITED STATES LIFE 


INSURANCE CO. 


IN THE CITY OF NEW YORK 


Organized 1850. Non-Participating Policies Only 
Over 70 Years of Service to Policyholders 


Good territory for personal producers, under 
direct contract. 


HOME OFFICE 
105-107 Fifth Avenue New York City 





Adrian H. Muller & Son 
AUCTIONEERS 
OFFICE No. 66 WILLIAM STREET 
Corne: Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Ezchange Sales Rooms 
"id Vesey Street 








Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 

















CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - <- - - « «= « $2,000,000.00 
Surplus and Undivided Profits - + $16,524,569.53 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized ‘trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and yy securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, President 
KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
FRANK LYMAN EDWARD W. SHELDON OGDEN MILLS 
JOHN J. PHELPS CHAUNCEY KEEP CORNELIUS N. BLISS, JR. 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES HENRY W. de FOREST 
LYMAN J. GA WILLIAM M. KINGSLEY WTITLIAM VYVINOENT ASTOR 
PAYNE WHITNEY WILLIAM STEWART TOD JOHN SLOANE 


WILLIAM M. 
WILFRED J. 
CHARLES A. 
WILLIAM C. 
WILLIAM G. 











VY srrenctw 
‘ SUCCESS 
/ > 


Illinois Trust & Savings Bank 


La Salle at Jackson ° . s e 


| ote 4 A, oO 
‘ \ LZ 
‘ Z Capital and Surplus 
-~ e 
C — . y 
1h A. 


t 
‘VgThe Sign of Service ’ 


Chicago 


$15,000,000 


Has on hand ata times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Munfefpal and 
Transacts a Genera] Trust Business. Corporation Bonds. 


Pays Interest on Time 


change 




















H. M. CHANCE & CO, 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIE: 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES: 


Meontgemery, Ala. 


USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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J.S. BACHE & CO. 


Established 1892 


-_ 











| New York Stock Exchange 
Members‘ Chicago Board of Trade 

New York Cotton Exchange 

and other leading Exchanges 

42 Broadway 108 So. LaSalle S* 
NEW YORK CHICAGO 
Branches and correspondents located 

principal cittes. 


Stockse—Bonds—Grain 
Cotton—Fereign Exchange 


Bought and Sold for Cash or 
carried on Oonservative Margin 





Branch Offices 
Albany Atlantic City 
° 











Buffal Omaha 
Rochester Schenectady 
Syracuse Toledo 
y W oreester 
Detroit 


Private Wire Correspondents 


Baltimore Colum bus New Orleans 
Boston Hartford Pittsburgh 
Oincinnati Kansas City Philadelphia 
Oleveland New Haven  S8t. Lou 


Springfield, Mass. 


“The Bache Review” sent on application, 
Correspondence lavited, 
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Listed and Unlistea 
Bonds and Stocks 


in the following markets: 


Atlanta New Hever 
Augusta New Oris ater 
Baltimore MPwaukes« 
Boston Minneapolis 
Buffalo Philadelphia 
Charleston Pittsburgh 
hicago Savanna 
Cleveland St. Louis 
Cincinnati Spnenness, O. 
Columbus oronto 
Denver Washington 
Detroit Wilmington 


Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Exchange 


20 Broad Street, New York 


PHILADELPHIA AMSTERDAM 
Private wires to principal cities. 
Philadelphia Telephone: Locust 7270 
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[FrstNationl Company 


Investment Division 
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BONDS 
Government Municipal | | 


Real Estate Railroad 
Public Utility Industrial 


Write for Current List 
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Hord. FitzSimmons & Co. 
High Grade Bonds 
487 South La Salle Stree}. wienge 








EMERY, PECK & ROCKWOOD 


INVESTMENT SECURITIES 
208 S. La Salle Street 
CHICAGO 


MILWAUKEE PEORIA 








MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 













NATIONAL 


FIRST Bank 


RICHMOND, VA. 
John M. Miller, Jr., Pres’t. | 


IS 
, 
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Capital & Surplus ee 
Pie 

$4.000.000 itty 
Resources $30,000,000 if i 
a 











Phoenix Hosiery Company 
Preferred Stock 


- EASONGOOD, HAAS & MACDONALD 





CITY OF LAURENS, S. C. 


Waterworks, Street & Funding 
5% and 54% Bonds. 
Maturing from 1932 to 1952. 

These bonds are a direct obligation of Laurens, 

the Seat of Laurens County, and an agricultural 

and manufacturing center of importance. 
Price to yield 4.87%%. 
Legal opinion by Raymond & Caldwell. 


Bolger, Mosser & Willaman 


Chicago New York Detroit 





Pau C. DopGe & Co. 


INCORPORATED 
oor 


INvesTMENT {8 | SECURITIES 


TELEPHONE FRANKLIN 61260 


10 SouTH LASALLE STREET 
CHICAGO 


First Wisconsin National Bank Building 
MILWAUKEE 





Before investing; send 
for our lists of 


SAFE BONDS 


for banks, estates and 
private investors. 








C.F.CuHILDs anv Co. 


Specialists 
Government Bonds 
CHICAGO NEW YORE 
208 So. La Salle St. 120 Broadway 
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108 So. La Salle St. | 


| Pressed Steel 
Car Company 


Ten-Year Convertible Gold 5s 


Dated Dec. 30 1922. Due Jan. 1 1933. 
Interest payable January 1 and July 1. 
Denominations $1, and , 


The Pressed Steel Car Company 
is one of the leading manufactur- 
ers in the steel car business. | 
This issue is the sole funded 
debt of the Company. The 
balance sheet shows net assets 
of $7293 for each $1000 bon 
outstanding. of 
Price 94% and Interest 


Yielding about 5.75% 
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105 So. La Salle St., Chicago 
ist Wis. Nat’l Bank Bidg., Milwaukee 


t 
' 


o-—_ 
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and expenses of United States railroads for the latest month (November) and 
for the calendar year to date, including said month. The table embraces 
every steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 


required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


4 N\HIS entire publication is devoted to a presentation of the reports of earnings 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The ‘‘Chronicle”’ has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly 
and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


Full Details These Inter-State Commerce returns also make it possible for us 

; to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deduction of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


, The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
at the end to show also the figures issued by the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


Company Returns 
Also Given 


The matter contained in this extra and novel publication is entirely 
additional to the comprehensive reports of earnings we furnish in 
the ‘‘Chronicle’”’ from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the ‘‘Chronicle”’’ as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. » 33 


Other Returns 
Continued. 


As in the case of our numerous other Supplements or “‘Sections,”’ 
all of which are expensive publications, the “‘Railway Earnings 
Section”’ will be furnished only to “‘Chronicle’’ subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as none will be printed for general sale. 


Only for 
Subscribers. 








WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
90 PINE STREET 136-138-140 FRONT STREET 






































Have you all the facts 


Covering Railroad Securities 


and the merits of the 


various issues ? 


A general tendency toward improvement in the bond market does not 
necessarily mean that an investor should choose indiscriminately from 
a list of railroad obligations. Improvement in the position of railroad 
securities should determine the investor to make even more certain 
which are really the best purchases. 


To obtain investment satisfaction you want most of all—security. 
In selecting bonds to-day by what shall you be guided? Do you know 
which bonds are selling at a price commensurate with their safety? 


Since 1912 we have had a force of statisticlans engaged in an analysis 
of the leading railroads and their obligations. In our determination to 
show the relative merits of each security we keep up-to-date an exhaust- 
ive and detailed report that is exact and complete in every respect. 


Institutions and individuals find the information contained in these 
reports of great assistance in two ways: to obtain an unbiased report 
on their present holdings, with sound reasons why certain bonds should 
be changed or sold, depending upon their strength or weakness; and 
also to secure authoritative advice as to which railroad obligations 
to-day return the highest yield compatible with unquestioned safety. 


lf you want the best, not the fourth or fortieth best, may it not be worth 
your while to permit us to submit a report on your holdings of railroad 
bonds, or obtain our suggestions for additional investments? 


BROOKE, STOKES & CO. 


Members Philadelphia Stock Exchange 


140 South Fifteenth St. 


Philadelphia 
734 Fifteenth St., N. W. 300 North Charles St. 


Washington, D. C. Baltimore, Md. 
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GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION. 


Name— 
Akron Canton & Youngstown 
Alabama & Vicksburg 
Alabama Great Southern. See Southern_12 


Arizona Eastern. See Southern Pacifie_12 
Atchison Topeka & Santa Fe | 
Atlanta & West Point 

Atlanta Birmingham & Atlantic 

Atlantic & St. Law. See Grd. Trk. Sys. 7 
Atlantic City 

Atlantic Coast Line 

Atlantic Steamship Lines. See So. Pac_12 
Baltimore & Ohio 

Baltimore & Ohio Chicago Terminal____ 4 
Baltimore Ches. & Atlantic. See Penn_10 
Bangor & Aroostook 

Beau.SourL.&W. SeeN.Orl.Tex.& Mex. 9 
Bellefonte Central 

Belt Railway of Chicago 

Bessemer & Lake Erie 


Brooklyn Eastern District Term 

Buffalo & Susquehanna 

Buffalo Rochester & Pittsburgh 

Ree PPBIENO.. «ccc cccscceececess 14 

Carolina Clinchfield & Ohio 

Central New England 

Central of Georgia__..........---- Pe 

Central RR. of New Jersey___--___--- 

Central Vermont...................-. 

Charleston & West Carolina_________- 

Chesapeake & Ohio Lines___._______- 

ONS 3 Eee 

Chicago & Eastern Illinois__________- ‘. 

Chicago & Erie. 

Chicago & North Western 

Chicago Burlington & Quincy 

Chicago Det. & Can. Grand Trk. Jet. 

See Grand Trunk System 

Chicago Great Western 

Chicago Indianapolis & Louisville 

Chicago Junct. See Chic. River & Ind. 6 

Chicago Milwaukee & St. Paul 

Chicago Peoria & St. Louis RR 

Chicago River & Indiana 

Chicago Rock Island & Gulf 

Chicago Rock Island & Pacific 

Chicago St. Paul Minn. & Omaha 

Chic.TerreHa.&South. SeeC.M.&St.P. 5 

Cincinnati Indianapolis & Western____ 6 

Cincinnati Lebanon & North. See Penn_10 

Cine. New Orl. & Texas Pac. See South_12 

Cincinnati Northern. See N. Y.Central_ 9 

Cleve. Cine. Chic. & St. L. SeeN. Y.C_ 9 

Coal & Coke. See Baltimore & Ohio____ 4 

Colorado & Southern 

Columbus & Greenville. See Mob. & O_ 9 

Cumberl. Val. & Martinsb. See Penn_10 

Delaware & Hudson 6 
6 
6 
6 
6 
6 

Det. Gr. Hav. & Mil. See Gr. Tr. Sys_ 7 

Detroit Toledo & Ironton 6 

Duluth & Iron Range_______________- 6 

Duluth Missabe & Northern 6 

Duluth South Shore & Atlantie_______- 6 

Duluth Winnipeg & Pacifie________-_-_- 6 

East St. Louis Connecting 7 











Name— 


peewee meee Gee eke 
Fonda Johnstown & Gloversville 

Fort Smith & Western 

Fort Worth & Den. City. See Col.& Sou. 6 
Ft. Worth & Rio Gr. See St. L.-S. F__11 
Galv. Harrisb. & San Ant. See Sou. Pae.12 
Galveston Wharf 

Georgia 

Georgia & Florida 

Georgia Southern & Fla. See Southern__12 
Grand Rapids & Indiana. See Penn___10 
Grand Trunk System 
Grand Trunk Western 
Great Northern 

Green Bay & Western 
Gulf & Ship Island 
Gulf Colo. & Santa Fe. 
Gulf Mobile & Northern 
Hocking Valley 

Houston & Texas Cent. See Sou. Pae__12 
Houston East & West Tex. See So. Pac_12 
Illinois Central 7 and 14 
Indiana Harbor Belt. SeeN. Y.Central_ 9 
International & Great Northern . 


See Atehison_. 4 


Kanawha & Mich. SeeN. Y. Cent____10 

Kansas City Mexico & Orient RR___-_-- S 

Kan. City Mex & Orient Ry. Co. of Tex. 8 

Kansas City Southern_________- S and 14 

Kansas Oklahoma & Gulf , 

Lake Erie & West. See N. Y. Chicago 
I, Saas os co's ak tile, wa wits Sp bint eee 10 

Lake Superior & Ishpeming 

Lake Terminal. 

Lehigh & Hudson River 

Lehigh & New England 

Lehigh Valley 


Long Island. See Pennsylvania 


‘Los Angeles & Salt Lake 


Louisiana & Arkansas_______________. 8 
Louisiana Railway & Navigation Co____ 8 
Louisiana Western. See Southern Pac__12 


Louisville Henderson & St. Louis_____- 8 
Maine Central 
Maryland Delaw. & Virginia. See Penn_10 
Michigan Cent. SeeN. Y.Central____10 
Midland Valley . 
Minneapolis & St. Louis_......______- 8 
Minneapolis St. Paul & S. 8S. M______- 9 
Mississippi Central_..........-.-_.-- 9 
Missouri & North Arkansas_________. 9 
Missouri Kansas & Texas 9 and 14 
Missouri Kansas & Tex. Ry. of Texas_. 9 
Missouri Pacific. ............---...-..- 9 
Mobile & Ohio..........---.-___..- = 
Monongahela. See Pennsylvania 
Monongahela Connecting....-_-_-_____- G 
C—O LN FOL ALLE 1h AE G 
Morgan’s Louis. & Texas RR. & SS. Co. 
See Southern Pacifie._....._______- 12 
Nashville Chattanooga & St. Louis____ 9 
EE SET Ey 9 
Newburgh & South Shore__.__.._______ 9 
New Jersey & New York. See Erie___ 7 
New Orleans & North East. See South_12 
New Orleans Great Northern ________- g 
New Orleans Texas & Mexico________- 9 
New York Central fie i) 





Name— 
New York Chicago & St. Louis 
New York Connecting 
New York New Haven & Hartford 
New York Ontario & Western 
New York Phila. & Norfolk. See Penn__11 
New York Susquehanna & Western____10 
Norfolk & Western 


Oregon Short Line. See Union Pacific__13 

Orezon-Wash. RR. & Nav. See Un. Pae_13 

Panhandle & Santa Fe. See Atchison... 4 

Pennsylvania Railroad and Co._.10 and 14 

Peoria & Pekin Union 

Pere Marquette 

Perkiomen 

Philadelphia & Reading Ry 

Pittsburgh & L. E. See N. Y. Central__10 

Pitts. Cin. Chie. & St. Louis. See Penn_11 

Pittsburgh Shawmut & Northern 

Pittsburgh & Shawmut 

Pittsburgh & West Virginia 

Port Reading 

Quincy Omaha & Kansas City 

Richmond Fredericksburg & Potomac__11 

Rutland 

St. Joseph & Grand Isl. See Union}Pac_13 

St. Louis-San Francisco__._...11 and 14 

St. L. Brownsv.& Mex. SeeN.O.T.&M. 9 

St. Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Louis_13 

St. Louis San Francisco & Texas. See 
St. Louis-San Francisco 

St. Louis Southwestern 

St.LouisS.W.Ry.ofTex. SeeSt.L.&S.W.11 

St. Louis Transfer 

San Antonio & Aransas Pass_.....----- 12 

San Antonio Uvalde & Gulf 

Seaboard Air Line 

Southern Railway 

Southern Pacifie_......-.----- 12 and 14 

South. Ry. in Miss. See Col. &{Greenv_12 

Spokane International 

Spokane Portland & Seattle 

Staten Island Rapid Transit 

Tennessee Central 

Terminal Railroad Assn. of{St. Louis__.13 

Texarkana & Ft. Smith. See[Kan. C.So. 8 

Texas & New Orleans. See{So. Pac_...12 


Tol. & Ohio Cent. See N. Y. Central___10 
Toledo Peoria & Western. See Penn_-_-_-11 
Toledo St. Louis & Western 
Trinity & Brazos Valley. See Colorado 
& Southern 
arr me 13 
Union RR. (of Pennsylvania) -------~.- 13 
a ee. sbaseees 13 and 14 
RY. 2.2 02 ts A mala 13 
13 
i... vedweoerecon enna 13 
Wabash 
West Jersey & Seashore. See Penn_...1! 
Western Maryland_.._-_----- eae 


Western Railway of Alabama----_-_---13 
Wheeling & Lake Erie 

Wichita Falls & Northwestern 

Wichita Valley. See Colo. & Sou 

Yazoo & Mississippi Valley__._-_--_--- 13 
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REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR NOVEMBER AND FOR THE ELEVEN MONTHS ENDING WITH NOVEMBER. 


In the following we furnish detailed figures of earnings and expenses for November 1922, as compared with 
November 1921, and also for the eleven months ending with November in the two years, of every steam railroad in 
the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State 
Commerce Commission at Washington. 

It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking over 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing page of this publication—page 14—we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


EARNINGS. 
Freight revenue_-__-_.- 
Passenger revenue__-- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t- 
Traffic expenses _ __ 
Transportation exp- 
Tot.exp.,incl.oth. 


noe ome railroad... 


Uncoliectible revenue. 
Net after taxes, &c-_ 


Net after rents_____. 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____. 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’'t_ 
Traffic expenses_ 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad. _- 


Net ions taxes, &c. 


Net after rents_____. 
Aver. miles of r’d oper. 


EARNINGS. 











Tot., 
Expenses—M aint.w ay 
aint. of equipm't. 
Traffic expenses. 


Transportation exp. 
Tot.exp.,incl.oth. 
i rom railroad. _- 


EARNINGS. 


Freight revenue______ 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equiom’t. 
Traffic expenses _ _ _ 
Transportation exp. 


Tot.exp.,incl.oth. 


Net ft from railroad____| 


EARNINGS. 


Freight revenue 
nger revenue__._ 
Tot., incl. other rev. 
penses—Maint. .way 
aint. of equipm’t_ 
Traffic expenses. 
lransportation exp _ 
Tot.exp.,incl.oth. 
ne et frem railroad__.. 


= re su" 





Net after taxes, &e_ 
Net efter rents 


. P 
| Akron Canton & Youngstown Ann Arbor oo Baltimore & Ohio 
/—- Month of November- Jan. 1 to Nov. 30 — Month of November— —Jan. 1 to Nor. 30—)' Ineludes Coal & Coke Ny 39— 
1922. 1921. 1922. 1921. | 1922. 1921. 1922. 1921. || —Month of ; a —Jan, 1 to Noo. a 
x x x ‘ — 742 
76,936 28,45: 24.651) 409,313 438.032 3.939.436 3,906.878/|16,412,135 12,812,155 142487343 144271,74 
7670 ang 1993-895 1476935 | 7357334 49,971 463,872 | 578.668)| 2.025.763 2.029.331 24.339,770 27,200,806 
00 ‘137.152 653 1,528,968 465,380 506,069 4,620,178 4,708,883 ||19. 845,040 15,901,084 179894 064 183117,810 
'29°747 | 30°389 2 248803 1.528.068 | 44,887 64,313 (564,536 (593,653/| 2,000,188 2,225,547 21,306,595 22,289,943 
23,824 13,575 217.093 = 172, 268| 75.137 70.012 840,598 995,588/| 4,803,015 4,049,737 44,176,411 41,758,968 
28 | 6,542 64,935 54,579 | 8,474 8.225 101,909 91,337|| 296,770 290,629 _3,263.598 _3,010,75 
60934 47,181 580.584 487.124 203,133 233.876 2.027°150 2,082.518|| 136.835 6,529,134 74.335 637 79,148,911 
127,534 ——-:105,690 1,203,570 1,052,050) 350,087 389,309 3.711,145 3,916, oar 15,822,260 13.710,861 149780, 776 153492,562 
462 ~~ 807.083 ~ 476,918 || ) ' 33 ° 51 || 4,022,780 2,190,223 30,113,288 29,625, 
61,266 31,462 807,083 476,918|| 115,23 116.760 909,033 ~ 792,261|| 4,022,780 2,190,223 30,113,288 29,6: : 
' 29 AAC 0 4 238,260 218.600 315,992 44,255 6.689,268 6,720,735 
11,000 9,000 111,500 99,000) 22,4 40 20,400 238,26 : = oe a 4-258 6.658.208 5.73 a6 
50,153 22,462 — 695,342 377,918 _ 92,824 96.356 670,422 573 511|| 3,702,483 1,640,215 23,347,548 22, 200 238 
25,915 , 5,296 217,085| 56,950 70,967 386,575  432,172\| 3,024,073 1,596.601 18,596,450 20,20 
aaa (7) es Cs ne (1; 1) 293 293 | 5.235 5.184 5,235 184 
Alabama & Vicksburg } Atlanta & West Point | wd, & 0 Chicago Terminal ea 
— Tove _——_— Nov. 3f — Month of November— —Jan. 1 to Nov. 30—)— Month o ovember— —Jan VO 
19g tga” Y999. |? N509? | t9a2. tee 1922. 1921. || 1922. 1921. 1922. 1921 
Ly Y 3321 165,032 104,897 1,265,704 1,135 609] : : 
217,66 2: ( 936.042 2,261,332)! Oe aaa 4 8° 9,4 135.609); -.--.- habe name  @inaas 
“56,620 “52.728 G6 28.057 659°311|| 76,83 69.392 701.976  867,368]| ......  ..... ..... — 
~ 289,604 306,576 2,760,129 3,1: ‘| 268, a - 796,974 2.364.352 2,299,018|| 301,310 252,387 2,846.88 9. 
“53.796 443T6 514,353 50,148) ee 333 25,426 310. 339” '302'968| 25,548 44,030 381,654 404,184 
79.238 58.295 548.525 631,371)| 43, 970 49,861 482,623 511.795|| 47,287 39,959 407,363 403.475 
§ 293 & 452 89,791 RR 759) | 8,538 ,356 87 835 $7,785) | 1,701 1.647 20,45 A 497" oe 
98.727 118/985 1,056,112 1,305.201|| 87.288 82.124 882/346 __927,627)|__ 166,760 __ 154,562 _1,620,204 _1. 
251,799 243,108 2,359,791 2,710.444'| 184,490 178,091 _ 1,915,860 1,994, 317)|__ 256, 603 254, ee 2.593,631 2,509, AIG 
37,805 53,46 338 667|| 84,009 18,883 448.492 304,701 44,707 2,517 253,255 =—89.5: 
191329 19192 210°636 208,926 | 18,748 5,131 134,948 130,010 } 515397 381355 539,286 is ( ose 
"195 Pe de 6:26 Pees Pe!  ; iP 7.136 307 13.25 
18.381 me 44,376 189,056 — 204,611 | 65,261 13,752 311,890 ‘174, “664 || —6,690 __ —48,008 —286,338 — =510, 48 
~ 24,66 39,264: 42,651 ~ a 7,934|| 49, 183 - 3.115 ~ 217, 178 ~ 121 83 84,845 39,549 921.3871 5 
Atchison Top & Santa Fe System, sehen Birmingham & Atlantic! Bangor & Aroostook 
Atchison Topeka & Santa Fe = Month of November— —Jan. 1 to Nov. 30—!'|\— Month of November— vee. 1 to N oo. 20 
— Month of November— Jan. 1 to -—. 30 1922. or ee 192}. } 922. 1921. l 7: - 
1922. 1921. 1922. y21. _ : , | ) Pe ee 
3,5 ( C 119545,938 120927 .576 310,579 242,447 2,864,392 265,164 515,553 585.140 5,852 552 1,600,381: 
3 B12) 389 3 491. 383 38. 491° 759 42,360'767|| 49602 38,176 446.651 393/838) 77 ,986 92,060 817.5 4 =vae a 
18,75 ,079 9 175572,238|| 383,516 302,014 3,625,378 ~2,895.434|| 619,064 700,510 6,929.2 .7 10,685 
* joe" 656 u. Att He Lal O36 try 66,302 47,716 663.015 _°854,614|| 120.442 128,190 1,368,257 1,154,333 
3,724,130 3.259.526 39,488,137 35,480,133 89,759 94.529 957,449 1,061,264, 121,162 127,881 1577890 1,620.4 47 
_ 299,642 251,741 2,930,485 2,835,568|| _ 21,242 19,414 — 233,461 — 229,207 117 3,282 44,89 aaisare 
5.597.004 4,873,093 53:891,247 61.350,334|| 190,554 160,439 1,810:114 _1,916,030)| _187'9 936 256043 1,991,122 2 
1.818.514 _ 9.893.579 127299,667 119772,403|| 583,115 370,128 _ 3.837.433 _4,237,836)| 455,572 535741 5 OF 878 5439. 076 
6,939,230 7,230,500 45,114,822 55,799,835) 401° —68,114 —212,055—1,342,402)| 163.492 164,76 924 , 271, 
2206°301 1529311 13088186 ISeeeeae|| 13,579 181088 148,544 '201'176| 48,353 28,582 "506,208 "368,566 
3,461 8,504 46,985 | 47.877||_ 115 115 6.347 7,979) | 7 445 2,147 
4,639,268 5,692,485 30,004,671 43.099,220|| —13,293 — —86,287 —366.946—1,551,557 | 115,132 135,742 -1:416.061 — 001 327 
“4.561,313 "6,026,110 31.364, 394 44.435,452|| —11,566° —95,133 —450.974—1,599,249, 157.744 —«:138,122 1,640,886 1,016,5 
"8.855 8/870 85 81831 } 639 639 639 639 616 659 624 659 
Gulf Colorado & Santa Fe | Atlantic City a gr Railway of Chicago 20— 
= ae come ] —.|\—- Month of November— —Jan. 1 to Nov. 30— — Month o v —_— J 
1922. OP NOTORI. 1923. °° vq92 rt 1 1922. , 1921. 1922. 1921. 1922. 1921. 1922. 192 
$ $ $ | _$ t 
2,052,494 1,777,353 16,545,081 21,914,424), 118,379 Oe el OU OF eee ee eee eee 
347,261 '314°737 3°7461732 -4'249' '791||_ 131,220 118,821 _2'875;210 3:006.980)|__ a a ae aes 
2,542,300 2,220,272 21.701.1. 27,276,814), 261,311 215,900 4,367,727 4,379,101), 612.7 96 5,590,547 5,059, 
‘267.048 "571/239 “3'846/938 -3'856;697|| 69130 53°049 "7091212 "6G3°671)| 39.981 $4345 "521.098 "567.364 
452,789 483,993 4,937.684 5,607,458]; 43,996 37,587 413°644 568,037)/ 58,333 52,72 541,349 29,09 
46,68 | 38,332 475,941  '443°682]|| 3.649 271 71,251 2:406. 2,225 B04 8 24054, 11.798 
755,523 671,249 _6.961,439 8,865,393||__ 225,969 164,233 _2,529.766 _2,338.941)__256.530 __ 197,649 _2,469.640 2.395, 
_1,583,499 — 1,827,357 16,943,253 19,536,039|| 347,069 263,185 3,773,607 3,681, “pot | SF Sa 208, oa a ao ee Se 
= -_ Sa ye ond 10.775|| —85,.758 —47,083 594,120  698,091|| 22 40's ‘Soe nan 
et ee erie 70-78 | 21557 «181731217, 398 209,088 | 33,797 30.399 "384,007 "307,070 
‘387 197 348 23002! | a ort : aaiieeiaeii cauinaniil sae ces tance oe 
_| 860,003 — 342,596 3.926.074 "G.953.063|| —107,324 _ —66,014 373,145 __ 488, a10| 195, a . —s s, SS . A: 526, 824 J. 027.8 
768,152 321,665 3,232,755 6.340, 243|| —144,083 —88,508 —65,437 131,97 148,698 134,65 5 
"1'907 oor Saaz 7 507 || 176 177 176 177|| 32 31 32 31 
Panhandle & Santa Fe | Atlantic Coast Line Bessemer & Lake Erie 
— Month of November— —Jan. 1 to Nov. 30—}—Month of November— —Jan. 1 to Nov. 30— > —— Month of November— —Jan. 1 to Nov. 30— 
1922. 1921. 1922. 1921. | 1922. 1921. n ¥ 1921. 1922. 1921. 1922. 1921. 
$ . 
691,276 685,105 5,565.906 6,900,953|| 4,369.885 3,740,855 44,025,250 40,339. 838 ,1,607.679 826,154 12,793,025 12,152,615 
129,998 112,832 1:291,307 1.514/762|| 1'270:474 1.219/010 14'207.068 15. 312,490)|" 28,007 4,049 : = 4 i a a 
861,570 837,825 7,317,386 8,850,235|| €,162,691 5,373,775 63.746,153 60,707,315, 1,662,570 B80, 156 13,395 831,152 
174,522 5,038 1,827,001 ‘517,599 86.441 —'871.278 7.567.964 8,954,691 | '150,299 126,881 1,239,239 1,769,626 
e800 eee aap 28RD OTT] Legge Nga tes 1 a8-a38 pse92]|| “S090 © tear tea'sne “'t7s'889 
> + ’ of & 2,011 119,05 é sve J st 
266,052 282,886 2.369,037 3,026:983)| 2,273°710 2.190" (732 23,523,420 27.253,842 | 429,768 297,132 3,975,203 3,967,928 
674,864 624,725 6,596,496 6,293,657|| 4,716.584 “4,595,702 47,022,002 53,082,339 | _ 966,881 751,008 8 9, Rk 028 10,822: .245 
~ 186.706 “213,100 ~~ 720,890 ~2.556,578|| 1,446,107 778,073 16,724,151 7,624,976 | 695,689 119,148 "4,15 907 
58,680 21,624 282/351 ~"224'691|| °500!000 200000 325251000 2'875,000| 106,751 60,998 424,407 373,193 
225 85 3,351 2,595. 6,694 1.779 24,709 8,004 | _ 2 s 151 71 
__ 127,801 — — 191,391 __ 435,198 2,329,292! 939,413 576,294 13,174,442 A: 741,972} 588.936 58,142 3,734,967 1,635,543 
78,515 172,698 ~~ 76,700 1,975, 997|| 1,085,595 590,860 13,184,078 “4,307, 4300 | 785,058 118, 015 “4,411,962 1,996 711 
57 857 857 857\ 4,930 4,9 4,924 225 225 225 225 


Aver wiles ofr’d oper. 


incl. other rev. 







































































































































































































































Jan., 1923.] 


RAILWAY EARNINGS 








EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
a roe .way 
aint. of equipm’t_ 
Traffic expenses _ _. 
Transportation a. | 


Tot.exp.,incl.oth. 


Net from railroad....{ —17,02 


Tax 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_-_-. 


Tot., incl. other rev.| | 


oe .way 
aint. of equipm’t_ 
Traffic expenses --- 
Transportation exp. 
Tot.exp.,incl.oth. 


Net from railroad---- 


Taxes 
Uncoliectible revenue. 
Net after taxes, &c-_ 


Net after rents 
Aver. miles of r’d oper. 


Bingham & Garfield 


— — of ——— —Jan. 1 to Nov. a 
1 l Be 921 


12.919 
Dr3s5 


192 


$ 
204,773 
RR6 


626.3 10 
14,039 


loot 
fe 


1922. 


$ 
5,694,313 
206 921 


Central New England 


if November— —Jan. 1 to Nov. 30— 
1921. ’ 


1921 
$ 


7,194,647 
266,795 


1,743,161 
358 ,624 





12,986 
18,325 
4.20: 

5e 


5,416 


208, 696 

176, 
48, 
14,9° 
56.5 


666 .304 
96 .445 
mt 610 

454 

235 >. 985 





31.961 


€ —18. 930 


= 


“—-135.089 - 


49 349 


6 





_ 404 O81 
261,723 
22,177 


460. 061 
"32 29 87: 4 
21,383 
100 


5,205,504 
,313,667 
967 ,002 
47 562 

? 260,360 


788. 40 





“Ts 710, 407 __ ts 


“5 5,097 
247 .666 
256 


592,770 
2 160.804 
225,171 


1 306 


223,029 
696.700 


(1.9 97 8 698 
~ 298,151 
110, 009 
186 





_—14, 435 
— . % 350 
4 


e 


Boston '& Maine 


io of November— —Jan. 1 to 
192i 


wo 
lt 
=— 


1922. 


—310,430 


—264,869 | 
35 


239.5 
~ 141, 


IAF 


”s ‘e 
29! 


Central 


_$ 
3,742,605 
681.413 


398,391 


269, 507 ‘ 


301 





248,175 
764,461 
"295 


_ 1,934,327 
1,218,885 
301 


Railroad of New Jersey 


$ 
3,305,856 
668 358 


os 


— Month of November— —Jan. 1 to Nov. 30— 
1922. 1921. 


1921. 


33, O16, 685 < 


8,776,762 


_ 187. On5 


6818, 67 % 
945 


1922. 
$ 
9, ery ze 3 


A 7 


Pro 


l, 


wn 
S> OO 
— > 


ne wd Eastern Illinois 
— on O oven —_ —, 
loom. I a er- Jan. 1 to — 


1922. 


$ $ 
16,374,990 18,808,777 
aT... 142 4.628.301 





SDON 


ae 

PP, ee 
“IQ ee OT 
pe ee JO SDS | NS 


a 
eet Sr NS 
ta . * * 


| 


|| 2 


i 


pet C19!) OD 
| do 


| 

: 
+~| HO 
>| 


“O72 2 
‘090 

5RS8 
253 484 


=—-— => 


O84. O56 
1,130 


bonis 


1 


—_ 





1921. 


7,163,966 
2 428,487 


208 348 


2 25.078,253 
571,552 . 


2,529,592 
8,133,195 
394,636 
10,286,905 
22.219 763 


“oD, 865.490 
1. 090 060 
4.341 5.905 


coe 192 (1.769.585 
7.028 2 


8) Bae’ 646 
19, 16? .905 


——E———— 


3.045 ,448 
l 040. ‘000 








2 
"2, 2.044 ,974 
94 1,130 


or) 
‘_—-_ 


Chicago & North Western 


— Month of November— —Jan. 


30— 


1 to Nov. 
1922. 1 
$ 


92,643,936 89.204.575 
26,635,085 31,.177.435 





D> 
dw CONDON 


33,130,520 


4,797,187 
500,561 
1,441,339 


37.371 
2,104,070 


4,176,304 
555,361 
1,829,019 


35,187 
1,667 .048 


44,902,859 
5, O80, 753 
11,557, rt, 
377,410 
19,576,082 


19,894,998 





10,860,644 
1,670, 771 
2,803, 

159 


5s 291 
5,073.5 


566 27 





134109, 512 134196,868 
536 19,841,957 
1323 30,598,099 

17.170 1,749,350 

474 61,519,496 





SURNNDOD!S 


5, 883. 739 5,726, 


~ 1,173,709 
261,162 
18 


mf =T 060.44 441 
234, — 


61,164,707 


11,841,786 
2,378,075 


~4,784.631 
2,772,427 
1,212 


4,201,071 
~ §96,116 —2 
370,544 
8.761 


4.197 ,784 


21,480 
259,995 
169 


37 925,594 
~ 6,997,265 
3,068 ,054 

10.770 


39,461,638 





9 ,062,574/| 


ihe i - > 
2,296 





34 10. OR6. 4 


774,471 2 
695,090 
1.412 





3.929 118420,475 


—— > 


25, Tae 583 15.776.393 
8, 5} 90,009 8,070,000 
28 932 15.940 





912,529 826,064 


eS > = ———— 


~ 494,328 467,942 
2,287 2,300 


~s 


9,461,256 


6,243,438 
2 287 


2,010,992 
—909,411 
.2300 





__ 216,811 


~~ 200, 627 
691 


_——281,644 


~—281.315 
685 


3.898 441 
3,614,791 
691 


_ 6,317,748 


“6,075,201 
6 





78,059 


~ —10,608 
8,402 








16,856.651 7.490.453 
1 


15,871,144 7,160,924 
3 8,402 


— 
‘ 
= 
é; 


8,40: 


Brooklyn Eastern District Term. Central Vermont Chicago Burlington & Quincy 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
xpenses—Maint.way 

Maint. of equipm’t_ 
Traffic expenses. --. 
Transportation exp. 


Tot.exp.,incl.oth. 





_— ee railroad....| 


Uncoliectible revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
er revenue_-- 


Tot., incl. other rev. 

E Maint.way 
aint. of equipm’t. 
Traffic expenses -_-- 
Transportation exp. 
Tot.exp.,incl.oth. 

Net from railroad-_-.-- 


Taxes 
Uncollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 

E Maint.way 

aint. of equipm’t- 

Traffic expenses --- 
Transportation exp- 
Tot.exp.,incl.oth. 


ze 5 from railroad..-.- 


Uncoliectibie revenue. 
Net after taxes, &c. 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm’'t. 
Traffic expenses -_ 
Transportation exp. 
Tot.exp.,incl.oth. 
Net Sem railroad. _-.. 


Tax 
Uncoliectible revenue_ 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--.. 


Tot., incl. other rev. 
Maint.way 
aint. of equipm’t-. 


Traffic expenses-.-. 
Transportation exp. 
Tot.exp.,incl.oth. 
pee from railroad---.- 


Taxes 
Uncollectible revenue. 
Net after taxes, &c. 


Net after rents 
over. miles of r'd oper. 


— Month of Novrember— —Jan. 1 to Nov. 30— 
1921. 1 


1922. ; 
103,191 


1922. 
1,362,274 


921. 
1,135,533 


— Month of November— —Jan. 1 to Nov. 30— 
1922. 1921. 1921. 


$ 
705,000 
91,492 


$ 
483,635 
96,296 


1922. 
$ 


5,082,849 
1,114,252 


4,745,724 
1,269,708 


— Month of —— —Jan. 1 to Nov. 30— 


1922. 
$ 


12,137,357 
2,288,592 


AD ane ane 
253 ,857 


1922. 1921. 


$ 
110496 ,979 113590,620 
25,964,698 29.143 .656 





111,121 
6,944 
21,351 
128 
40,517 


1,450,450 
61,870 
186,408 


2,268 
548 ,065 





73,236 
B37, BRD 


6. 212 6,349 


850,097 





70 386 


600.353 


72,622 


860,933 


10, 
440'604 


636.293 


292.530 


6,867,845 
978,607 


3.484.310 


6,569,500 
1,238,178 
1,487 468 
136,059 
3,711,987 


15 ‘616, Ns 





__ 663, 645 


~~ 197,288 | 
17,570 
691 


447. 356 


158, 937 
17 852 
72 


_ 5.918.395 
~ 949,450 
193,270 
1,636 


6,844 .322 


“—274 ,822||° 
208772) | 





31,536 
31,536 
9 





Buffalo & Susquehanna RR. Corp 
— a of November— —Jan. 1 to < - 


1921. 
> 
172,454 


213,619 
4,396 6,450 


529.967 


~ 629, 967 
9 


- 
1 333 ,053 
58,580 


998.441. 





—398.4611| 
. 


| 


L7H, 439 
72,071 





222 ,082 182,147 


1,623 
72,557 60.372 


179,027 


~ 124,186 
et 


14 


41,013 
~~ 110.6 


680 
532 


___ 754,544 
~~ 373,404 
32 


—504,175 
—717,537 
532 


13. ae 1 17 é 
931. 


4,844. 751 


149855,219 155326,958 
19,357,428 20,751,947 
32, nae 856 30,967,199 
2.066.281 m ‘949 997 
57, 744 717 927,111 





19.66? .052 
2.941.065 


115854 .897 T7aa .979 


34,000,322 37, 495,979 
10,037,439 8,995,023 
28.173 58 657 





1922. 
3 


1,634,554 
346.466 


9: 303 


1921. 


1,435,929 
364 ,O86 


23 934.710 28.442 .299 


1 22,084,768 26,695,721 
9,393 9,393 


Chicago Great Western 
— Month of November— —Jan. 1 to Nor. 30—~ 


1922. 
$ 


16,196,843 
3,945,755 


1921. 
$ 


ay ath at 
515,691 





1,435,202 
363 ,032 
472 305 

23 334 
523 ,906 


1,888,960 





193,846 182,940 "1. 
~ 28,236 —793 
12,250 3,300 

7 2 


1,480,275 


~ ——45,073 
54,450 
133 


_2 182,155 


“—293,195]| 


56,0" 








15,979 __ 


68,408 
253 


—4 ,095 


~ 27, 217 
‘253 


an 6: D6 
166, 044 
253 


—329, aH 
~~ 4 997 
253) 





2,150,586 
273,689 
590,576 

61,773 
913,227 


1,955,118 
358,492 
426 ,228 

59,861 
846,401 


22,076,038 23 586,248 


9.387.844 9.564'706 





1,908, 010 © 


242, 576 
74,5°8 
90 








Buffalo Rochester & Pittsburgh Charleston & Western Carolina) 
— Month of 1 ——— —Jan. 1 to Nov. 30—' —Month of —— —Jan. 1 to Nov. 30— 


1922. 


$ 
2,074,939 
130,128 


921 


$ 
968,199 
136,012 


1922. 


.512,172 
485 996 


1921. 
$ 


10,937,199) | 


1 636,196) 





2,256,391 
269 562 
734,767 

20,715 
812,025 480,890 


1,147,571 
170,972 
472,900 

19,474 


398, 194 
1,195 


13,159,848 
1,888 484! 
4,527, 284 | 

199.036) 


5,761,783} 





“T,929,382 1,182,799 


~ 327,009 —35,228 
15, 000 


02.327 


12,851, 722} 


~~ 308, 126!) 


350, 000, 





__ 311,946 
~ 333,932 
589 


__—35,239 
~ 68,848 
589 


Carolina Clinchfield & Ohio 
— Month of November— —Jan. 1 to Nov. 30— 
1922. 1921. 1921. 


x 
620 ,422 
38,286 


$ 
615,168 
38,267 


1922. 
$ 


6 B85 4 50 
434,210 


6,263, 499 





| 
| 


481.485 | 





670,005 
71,999 
142,124 
22,214 
166.309 


665, 930 


6,959,605 
8: +f 492 2 


1,18: 
0,520 


6,889 0 58 | 
903 874 
1.610.930 
246 ORS 
1,935,243 





419,696 _ 
250.309 — 
50.000 
29 


{ 

| 

539.613 

419, 992 

5€5 ,000 
779 


4,923.161)| : 


1,965,987) 
415.000) 
=. 197) 





__ 200,280 
289,972 
295 


in 914.2 l 3 
“2,692,145 
298 


1,548,700) 


“2,267, 109) | 
‘ 995 


4 | 
Central of Georgia | 
——— of —— —Jan. 1 to Nov. 30—| 


921 


$ 
1,207 ,311 


3 
ae te 53: 
412,320 797 


- 
14,409,569 
4,607 589 


1921. 


x 
13,643,339 
5,040,496) 





| 
| 
| == 
| 
| 


1922. 


$ 
214,163 
7 1 


$ 
223 ,397 
38,609 


1922. 
$ 


2,368 383 
419,280 


1921. 


2,401,895 
461.539 





14,1 
37 44 
265,776 
27,26 ; 
47,15 

8046 
111,974 


275,890 
83,198 


106 ,O5€ 


2,953,837 
459,385 
447 ,824 

73,341 

1,214,728 


3,027 508 
719,375 
740,421 

70,383 

1,441,192 





198.5 515 

~ 67,261 

11.000 
4 


256, is 


—_—— 


nn 706 
10,000 
30 


_2 268.6 18 


2: 048, 803 


2] 1 395 
110! 000 
514 





220 


—_—_ 


56, 
5 


342 


“677 


9. 676 


—9 348 
342 


—_ 31,909 


—231,446 
342 


Chesapeake & Ohio Lines 
| Too0" of a. il —Jan. 1 to Nov. a 


922 


5,627,181 
$15,648 


5,429,468 
823 537 


1922. 


62,523,841 
gy 627. 568 


1921 
rt 


63 ,O83 ,245 
10,879,024 





—27 327 
1,496 





| 1922 
3 


1,028 612 
243 .063 
414,719 
129,289 
315,466 

30,645 
52? 468 





l 


167.958 _ 





1,758 336 


“196,782 
81,736 
228 


19,624 092 
2,451,946 
880 .3R2 
2.717 


19. 166 5,897 
3. 419, 351 

816, 30> 

1.525 





“114,818 


a 


1,496 


—s 


wie « 
“IO 


—66,208 


1,568, 847 
—10, 299 
1,496 


_ 2,601,134 
~1,149,275 
1,496 


Chicago Indianapolis & Louisville 
co of er —Jan. 1 to Norv. 


30— 


1922. 1921. 
% 


cae 


NS 
Nei 


he | 





——- 


b> teh oS 

NcisIhS BOOS 
“I WW S| DO 
Anza Kee| NS 


— 
—_ 


oe 
* «* st 

— 

29] No * 

a 

_ 

“oe 
* of 

S oo 


ot) 
nma~ISd—| ho 
CI Ui ee ee! OH 


we COIN tr: 
Now w— 
* . ** 


Sn 





1,045,411 


66,813 
12 


~ 369.308 


>) et OT et oe CD 


x 
5); OO 


\Womsd 





65 1 


1922. 
11,231,867 
1,890,837 





6,801,070 
797,700 
2,075, O87 
8%1,789 

2 648, 076 
797 391 


Be? O03, 679 — 
267 500 
814 





- 
) 


6,602,125 
946 442 

1 656,610 
74,076 
2,431,640 


ey 


_ 5,268,777 


1,333 348 
239.: os 


75,999,770 
9 422 405 
20,490 329 


78, hea‘ane 


862,287 


27 581,471 





60, 398, 810 H: 155. 
15,600,960 16 


2,942.! 
10, 


500 
249 





9.365 
O77 
,550 


1,888 ,O98 
457,277 


d 093. 976 
~ 1,134,164 
2,548 


wie Unicage & Alton 
— Month of November— —Jan. 1 t 
1922. 1921. aes © © Ve8. | 


1,888,478 
486.022 





2,165,549 
280,481 
384,853 
63 526 
795, 335 


1,744,525 
248 ,546 


371.545 
61.036 
744.470 


21,078,853 
2,743,340 


7.964.362 


20,579,686 
3,321,446 
4.451 ‘371 

707 591 
9,139,135 


2 075 ’ 1 20 
304 ,293 
882,154 

56 ,602 
972,367 


Re rt $s 952 
00,560 

783" SSR 
52,184 
924 814 


12,648,211 13,47 


13,022,512 12,16 


2,548 
1922. 


17,040,492 
5,468 695 


1921 


20,599 868 
6,290,417 


11, 











14,549,839 
1 554,866 
3,261,519 

189.025 
6,162 2 O81 _ 
iY 37, 1 4. 1 
3,012,605 
793 354 
Cr7 686 





11,030 


1922. 


158,073 
14,945 





24,711,937 
3,422,173 
7,116,781 

604 535 

10,175,778 


28,575,703 
4, ttt 641 
44 


180.937 
25,239 
37,100 

3,787 
98 855 


302,483 
189,017 


9 997. OY7 
‘] 918.607 uy 


300. 182 


657 


1921. 
R HO% 991 
1,858,460 
F(R ROX. 316 
1,153,368 
3.604.440 
168,613 
5,333, 092 
10 6! 59.7 é 17 é 
7. 148. 509 
740.733 


15,713 


__ 392 153 
~ 6,145 
10,995 


| Chicago Peoria & St Louis 
— Month of November— —Jan. 1 to Nov. 30— 
1921. 1921. 


144,728 
22.321 


Sl ootn olin mOnNID US OS 


“913 049 — 


mm CO Gro) Nd 
” «* 


lon 
{ 


_ 

~ 7 

« |e + wee 
NSH 


an, 
oS 
ul 
et 
— 
e- e 
= 
Or OC 


to 
1% 


— | 
nN 
erll 


- 





2.787 887 


1,628, 307 
654 


_1.913,637 
~ 1,023,005 


656 


Chicago Milwaukee & St Paul 


Incl. Chic. Terre Haute & Southeastern 
— Month of November— —Jan. 1 to Nor. 


30-— 
1922. 1921. 
105704,679 96,866,990 
22,059:024 24'913'971 
142983 ,970 135417,.984 
18,573,204 16,862,959 
33.042.808 3: 
2,053,724 
59.999 285 
117 7816.109 


25,167,861 
8 860.846 
4,809 
16. 32, 206 
12, 123,992 
11,030 





117816, 069 
17,601 O15 
8,141.236 

144,802 

9. 315, 

5,087 O56 

10,788 








77 


1922. 
$ 


1,610,754 


037,018 
194,860 


272,524 





177,499 
36,336 
49, 059 

4,69 

106, 305 


1,928,579 1,916,058 
; 340,375 


552,168 
51,282 
1,146,137 





1 605 .064 


—— OOOO 


560 485 
128,416 
1,551 


1.508.521 
236,004 
81.935 
5.406 


16.263 ,236 
4,815,617 
1,099,941 

19.405 


16 004 O12 


4 
, , 
Ss = 
- 
, “7 


_2,289 454 
” 285 6: 36 
76 000 
115 


__2-225,439 


~~ 321.513 & 
97 .963 
146 


22,072,187 | 


2,639,750 
829,165 
2.305 


aia ae il 


AQ. 912 5) 


13,281 
4 





_1.985, 760 
57,181 
108" 791 
108 


_2.217 486 
—301,428 
116,724 


53 








~ 430,518 148,663 


~ 482,799 177,992 





1 920 1,913 


_3, 696,271 


“3, . 959.010 
1,918 


_1,142,180 
“1,214,309 
1,913 








__ 209, 521 ae 


09.210 | 


1,050 


223, 404 
. 563 


81, 
1,050 


_1,808.280 


1 0: 50 


552,598 - 











—42 AQT 
——6§0,600 
247 





— 166,080 
—422, 743 


246 


peel 205 
21,241 
247 











RAILWAY EARNINGS 





[ Vou. 116. 











EARNINGS. 


Freight revenue...... 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’'t-. 
Traffic expenses' —- 
Transportation exp- 
Tot.exp.,inel.oth. 


Net em railroad....| 


Tax 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents....-- 
Aver. miles of r’d oper. 


EARNIN 


Freight revenue... ~~ 
Passenger revenue... 
Tot., 
Expenses—M aint.way 
aint. of equipm’t- 
Traffic expenses. -- 
Transportation exp- 
Tot.exp.,incl.oth. 


ad rome railroad. .-.- 


Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents....-- 
Aver. miles of r'd oper. 


GS. 


EARNINGS. 


Freight revenue... - 
Passenger revenue. ~~ 
Tot., incl. other rev. 
nses—M aint.way 
aint. of equinm’t- 
Traffic expenses_-—- 
Transportation exp-_ 
Tot.exp.,incl.oth. 


Net = raiiroad---. 


Tax 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_—_.... 
Passenger revenue... 
Tot., andl ¢ other rev. 
Expenses— Maint.way 
int. of equipm’t-. 
Traffic expenses. -- 
Transpoitation exp. 
Tot.exp.,incl.oth. 


N “es eee railroad. ~~ 


U neollectibie revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’'d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--. 


Tot., incl. other rev. 
£xpenses—Maint.way 

aint. of equipm’'t- 
Traffic expenses -_-- 
Transportation exp- 


Tot.exp.,incl.oth. 


hed Som railroad....| 


Uncoliectibic revenue. 
Net after taxes, &c_ 


Net after rents...-.-- 
Aver. miles of c'd oper. 


EARNINGS. 


Freight revenue... ..- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses. 
Transportation exp - 
Tot.exp.,incl.oth. 


Net em railroad... 


Tax 
Wneoliectible revenue. 
Net after taxes, &c-_ 


Net after rents... _- 
ver. miles of r'd oper. 


EARNINGS. 


Freight revenue.....- 
Passenger revenue... 
Tet., incl. other rev. 
xpenses—M aint -way 
aint. of equipm't_ 
Traffic expenses. __ 
Transportation exp- 
Tot.exp..incl.oth. 
La com railroad... — 


Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents..___-. 
Aver. miles of r'd oper. 








incl. otherrev.| 











Chicago River & Indiana 


Includes Chicago Junction 














Colorado & Southern System 





Trinity & Brazos Valley 


‘Colorado & Southern (Concluded) 


| 
= 


Detroit & Mackinac 
Month of November— —Jan. 1 to Nov. 30— 
































































































































Denver & Rio Grande 











— Month of Wovemmber— —Jan. 1 to Nov. 30— —Month of November— —Jan. 1 to Nor. 30—)|| 1922. 1921. 1922. 1921. 
—. —_— —" = 187 395 430.091 2 230-085 ee 492 is 6 : . 
iin. -eeaeda'*: een  wleowe 7.395 30, 239,985 2,725,492. 1,461 131,899 1,284,215 1,365,361 
leis ieices eee oe 20,862 21,467 32,595 218,443) 25,682 30,851 319,698 _ 371,476 
a eames 3.710.667 , - 215658 464,646 2,567,808 3,040,332'| 164,747 172,815 1,745,472 1,846,970 
a) 27925] : 32,486 66,430 567,925 (582.477) 27°489 22,345 284,078 289,550 
erties 418.708 . 43,824 46,065 473,783 523.112 44,192 41, 146 545,307 501,913 
97] 5/20] _ 2,962 2,898 35,711 32,323) ,202 1,727 23,901 25,834 
__ 234,200 ~7 7" "> 1,448;293 ___ 78,386 138,423 923,513 _1,159,651|| _ 60,132 68'085 647.142 766.977 
382 531 2 204,882 149,199 __—263, 374 2,121,454 2,406, 790) | 139, 331 139,019 1,562,305 1,655,394 
237,210 1.405.755 66,459 201, 272 «446,354 «633, 542 | ~ 25,416 33,796 183,167 191,576 
43.191 eeececee 276,718 é 000 7,200 77,000 77,8 22) | 7 "784 ll ‘000 110'210 127,041 
___------___- oo a= =--- 205 5 671 1,045 Dia 418 50 
¥ com 019 % * 199. 067 «59.254 ___ 194,067 __—* 368,683 __ 554.645). 17,630 22,796 72,539 64,485 
590 859 “T 673.583 31,981 145,143 —31,942 ~ 284,340/| 22,896 19,344 65,331. 62,970 
38 38 368 368 368 368 385 385 385 380 
Chicago Rock Island & Gulf Wichita Valley | Detroit & Toledo Shore Line 
— Month of November— - Jan. 1 to Nov. * -Month ried November— —Jan. 4 to Nov. ~ _ — Sa of —- —dJan. 3 to Nor. — 
398,255 429,410 4, 042, 024 5,ATR, N98 ] 38, 233 =: 152,291 888,588 1,180,221|| 328,25 309,694 3,228, 4: 
78'896 85,026 854,319 1,116,768 23.988 __—32'880 252906 "332.577/) ee antl st 
516.936 564.373 5.230.541 7,040,325 169,868 194,450 1,225,588 1,596 705 33,020 315.710 3,262,852 86, 
°75°739 = 10028] 7991219 1,052,135 23,785 26,981 223,809 506.108 34,331 30536 311.118 = ‘338. 090 
65,553 94,335 805,474 890,078 18,324 8,306 108,876 129,527 34,624 68,538 257,055 381,009 
12.768 11,969 | 146,216 | 144,914 2 ale 2' 438 37: 2,635 2,437 25,386 27,824 
 263:460 2331532 2,439,675 3,047,328 60,582 51,168 499,856 — 574,608)| 105,757 156,211 «950,522 __-812,463 
432,655 454,840 4,349,691 5,316,735 104,080 _—87,838 845,225 _1,008,843|| 183,894 - 264,867 1,621,261 1,625,781 
~ 84,281 109,533 980,850 1,723,590 65,788 106,612 380,363  587,262|| 149,126 50,843 1,641,591 1,060,609 
11.277 7°349 1311013 124.485 11,742 5,256 74,826 66,214) 27 ,000 14:000 1935000 146,000 
a * 67 6,018 4,627) ss 46 $e 163 349 || ---- 7 60 7 
69.482 102,124 844,819 1,594,478 54,000 101,356 ___ 305,374 we 620, 699| 122,126 _—36,536 1,448,531 914,602 
59,722 83,079 657,974 1,280,004 32,870 85,035 154,016 391, 796 44,141 ~ —85,310 ~ 730.670 ~~ 415.437 
46) 461 461 46] 256 255 256 255)|| 61 Be Mb 
Chicago Rock Island & Pacific Cumberland Valley & Martinsburg) Detroit Toledo & Ironton 
— Month of November —Jan. 1 to Norv. 30 ||'— Month of Novrember—- —Jan. 1 to Nov. 30— 
1922. 1921. 1922. 1921. | 1922. 921. 1922. 192). 
| $ 
7,394,218 7,261,800 76,440,998 86,868,412 ‘|| 747,265 682,209 7,992,745 4 655 
2.130,327 2, 1511394 24'396.445 27,143,015 1} _:10,251 10,292 115,115 149,185 
10,356,585 10,475,637 109198,522 122228 852 775,081 704.971 8.242.863 “6.116, 20 
1'296'583 1.843.150 13,647,855 17,784,414 | 180,807 165,438 1.733/564 1307161 
2.062.539 ee ee eT Bs 265,720,985 Now included in | 220, 7 OOR 98.340 2,023,416 982,041 
OF 57.27 OS! £902 380 anal ° 6,831 67,08 7§ 
A.2DBLBO7 4,105,582 45.809,160 49:786,025 Pennsylvania Railroad 324376 270'877 3.086818 2,959'183 
“8,089,508 8,755,074 87.443,298 99,434,439 ||__750,605 560,366 7,079,480 4,852,784 
"2,267,077 1,720,563 21,755,224 22,794,413 | 24,476 144,605 1,163,383 1,263,505 
524,628 565,751 5,875,849 5,199,407 12,564 16,624 "I 38,817 742/320 
= 797 > | | 919 14 92] ? 10,686 ; 331 4 1,051 1,733 
1,741,652 1,161,893 15,864,454 17,584,320 | __11,581 — 127,977 “1,023,515 "1,119,452 
“1,418,821 793,094 12,606,115 5 13,847,757 -—138,117°  —«29,254 “—306,924 374.56 
7,635 i 661 656 766] | | 454 424 se 454 ig 484 
Chicago St Decl Minn & Omaha Delaware & Hudson | Duluth & Iron Range 
— Month of November— —-Jan. 1 to Nov. 30 —Month of November— —Jan. 1 to Nov. 30—||— Month of November— —Jan. 1 to Nov. -— 
1922. 192). 1922. 1921. 1922. 1921. 1922. 1921. || 1922. 1921. 1922. 1921 
a‘ 
1,636,638 1,598,273 17,976,853 17.844, 510 3,435,867 3,182,310 27,842,454 36,261,314}; 290,385 58,001 5,941 709 4,187,925 
460,048 480, wo 5,540,520 6,347,471 237,216 257,170 3,489,903 3,745,580!| 20,353 16,301 184,011 240,527 
2,278,352 2,247,142 25,425,179 25,941.370. 3,856,931 3,626,202 34,289,235 41,983,269|| 354,869 93,767 6,671,¢ 76,007 
344,606 330,677 3'356.472 3.357.051 358,697 460,567 4,804,039 4,695,597]| 79°657 57,071 1 063/704 41902'048 
479,879 444,467 4,597,878 5.303.757) 1,190,901 1,126,731 10, 37 3,675 11,568,889|| 118,668 72,449 1,179,945 1,025, 541 
34,465 34,380 369,261 (377.204 44,346 41,212 483,214 454,199) 81: 1,070 12,976 12,932 
1,053,997 1,064,805 11,409,111 12,507,976 1,599,889 _ 1, 338" 191 14,335,421 16,267,185|) 154,655 100,572 1,865,169 1,788,819 
“1,988,035 1,952,412 20,614,084 22,521,078 3,366,468 3,122,091 32,097,723 34,930,738) | __375,207 ___ 245,493 4,321,346 4,032,470 
990,317 294,730 4,811,095 3,420,292 490,463 504,111 2,191,512 7,052,531|| —20,338 —151,726 2.350.565 843.537 
129,647 132.589 1,470,053 1.508.996 | 85,690 79,500 942,590 874,500) | 15,019 10. 415 o1te7 128 313/529 
373 689 11,724 15,169) 2,304 7 _ 10,666 15,868) | So aueene 3 ‘195 
~ 160, 297 ~ 161,452 3,329,318 1,896,127 | __ 402,469 424,604 1,238.2: 56 6,162, 163}, _—35,359 —162,141 1,883,045 527,813 
~ 220,445 126,342 "3,106,654 1.511,239| 396,404 515,758 1,141,777 6,923, 032 ~—28,118 —153,378 1,9 "531,738 
1.749 1.749 1.749 1,749) 887 880 887 SS8( 278 . 276 1810, 330 031356 
Cincinnati Indianapolis & West Delaware Lackawanna & Western Duluth Missabe & Northern 
cin Month of November— —Jan. 1 to Nov. 30—||— Month of November— —Jan. 1 to Nov. 30—|'\— Month of November— —Jan. 1 to Nov. 30— 
1922. 1921. 1922. 1921. | 1922. 1921. 1922. 1921. | 1922. 1921. 1922. 1921. 
 s | ) $ 
353,737 268,680 3,226,028 2,580,567| 5,001,662 5,438,948 46,897,702 58,913,383)! 975,077 89,811 13,199,9 
39,369 48,603 497,787 "632.710 1,094,108 1,083,173 12,837,926 13,406,247 22,038 40,365 . 392, it ™ 30) 308 
418,633 336. 745 3, 55 57,191 3,395,038 | 6,866,909 7,192,455 68,112,454 79.6 623,446]! 1,126,291 153,404 14,813,5 
45,729 8,742 499,249 691,266. 26,131 813 7,393,929 9,085,611 128,354 102,596 1, i 343 4. 906° 139 
112,824 96. 436 868.739 1,0741424| 2,147:468 1,4781436 16,789.659 17,633,388|| 169,681 117,695 1,658, 033 1,809,659 
10,537 10,520 120,477 126,915) | 112,052 115,086 1,256,601 | 1,206,485 3,285 3,243 34,913 35,544 
178,771 161,600 1,701,552 1,689,096 | 3,127,135 _ 2, 706,869 30,227,393 32'270.033|| 324,126 150/091 3,298,423 2,840,806 
_372,642 338,432 3,430,013 3,845,763 |_ 6,117,057 _ 5,007,091 57,974,400 62,664,354)||_ 646,454 394.035 7,009,324 6,857,317 
45,991 —1,687 527,178 —450,725| 749,852 2,185, 364 10,138, 054 16,959,086| 479,837 —240.631 7,804,217 5,382.12 
18,335 7.200 180,012 146,906| 411,495 455,782 4,536,4 4,335,975|| 502,578 100,639 799,848 $, 36a: 132 
aR. 3 gee! oy i: 59 2.910 346 8, 11,550 escsce secere 21 1 
___ 27,656 __ —8,887 __ 347,166 —597,690 | __ 335,447 _ 1,729,236 | 5,593,298 12,611,561)! 982,415 —541,270 7,004,348 4,115,645 
“—6,423 ~ —28,522 58,933 —727,711| 481,629 1,731,288 6,339,892 13,070,433|| 979,463 —341,522 “6,971,322 °4,07 
347 32 347 321 994 994 994 994 | 304 306 306 4.086, S58 


Duluth South Shore & Atlantic 




















































































































Colorado & Southern |— Month of November— —Jan. 1 to Nov. 30—||\— Month of November— —J 
— Month of N —— —Te 1 to ee. 20 os os toe os os | 4922. a 1923. ‘oor a 
} | | $ $ 
849,616 979,916 9,146,890 9,122,704! 2,400,913 2,178,374 22,658,637 22,451,847}, 290,082 232,713 2,697 3 
147. = 165.908 118691004 2'235'552| '410'247 ~'407'315 5,169,163 5.623.454 94.631 82847 '975°979 a Ooo tase 
1, 131 97 1,226,651 11,951,036 12,199,990 | 3,101,986 2,828,226 30,320,175 30,246,118!| 416,752 363,081 08 
178,426 182,989 1,808, 1,811.533 | 463,471 629,847 4,674,968 6,090,65 49:434 "50,080 "693.226 *’aa3"490 
336,900 230,587 2.704433 2'664.008| 988.571 706,754 6,626,431 7,284,703 74,768 60,811 618,747 898.918 
11,214 10,748 145,129 ‘'134'006 ’ 43,924 495,016 458,554 5,433 5, 71,878 73.928 
496,222 392,450 4,552,916 _4,302,701/| 1,219,091 977,983 10, 376. 707 10,406,129 196,448 200,037 2,057,511 2,229'084 
1,087, £01 ___ 864,471 9,794,446 9,547,285 | 2,839,699 _ 2,482,220 23,623,746 25,736,428|| 342,269 —_ 335,320 3.623.664 4,243,832 
~ 44,396 362,180 2,156,590 2.652.705| 262,287 346,006 6,696,429 4,509,690 74,483 27,761 462,756  —¥71.349 
59,286 57,839 729,244 ‘(761.928 120,000 175,000 1,721,175 1,669,346 33,000 51,000 318 388 
119 187 3, 1,954 181 169 7,621 4,446 30 ‘443 
=) 2009 ___304,154 _ 1,423,868 1,888,823 | 142,106 170,837 4,967,633 2,835,898)|__ 41,478 751 111,454 —390.480 
52,107 286,886 1,039,775 1,869.401.| 156,778 102,208 5,277,790 3,224,779)| 41,595 —15,156 69.685 —520.314 
1,099 1,099 1, 1.099 2,593 2,593 2,593 2,591 591 591 . Sar eats 
Fort Worth & Denver City | Denver & Salt Lake Duluth Winnipeg & Pacific 
— Month of November— —Jan. 1 to Nov. 30— |—Month of November— —Jan. 1 to Nov. 30—)|'— Month of November— —Jan. 1 to Nov. 30— 
192z. 1921. 1922. 1921, | 1922. 1921. 1922. 1921. | 1922. 192 : 1922. 1921. 
$ 
720,395 774,812 6,179,529 7,455,109| 202,840 271,126 1,116,289 2;242,103 140,533 147,618 1,525,731 7 
1s. a] 211,749 2,075,840 2.513.832 16,578 20,931 193,708 48,847 23,839 26,944 227.726 ae ee 
1,035,401 8,803,826 10,506,917 228,532 307,485 1,407,510 2,730,866 168,823 180,919 1,811,530 59.65 
102,331 104,256 84,754 1,068,424 38,319 52,328 481,032 B45 41,424 94,908 367.710 “138 980 
277,058 168,980 1,876,662 1'895'026 67 ,647 80,372 412,972 056 28,851 38,634 436,079 468.051 
10,473 11,296 125.271 125,936 1,246 10,687 12,245 3,61 553 44,942 60,122 
299,396 303,940 2,829,406 3,301'268 73,327 101,136 _ 488,874 1,124,135)! 82,215 76,764 807,035 1,061.335 
28,852 627,028 6,060,641 6,848,970 |_ 185,995 _-241,917 1,458,973 _2,634,807||__ 160,676 __ 218,865 1.716.784 2,239,652 
12 408,373 2,743,185 3,657,947 42.537 65,568 —51,463 96,059 8,147 —37.946 94,746 —70.000 
50,946 32,951 486,061 366.374 9,000 10,000 99,000 93,000 8,445 ,049 99,518 114°910 
164 100 2'684 Cr7 Crd 4 ee i ae 3 66 
175,108 375,322 _2 2,256,272 3,288,889 | 33,544 55,573 —150,508 2,853||__ —298 —46,995 —_ —4,.806 —184,976 
= ane 794 376,521 2,137,284 3,287,755 37,663 45,970 —122,555 —13,354 —2,999 —49,769 —36.359 —209.410 
454 456 454 255 255 "255 255 178 17 17 178 








JAN., 1923.] 


RAILWAY EARNINGS 








EARNINGS. 


Tot., incl. other rev. 
ses—Maint. way 
aint. of equipm’t _ 

Traffic expenses. 


Transportation exp - 
Tot.exp.,incl.oth. 
ss from railroad. ..- 


axes 
Uncollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--_- 
oes a ne other rev. 
Maint. way 
——¥ of equipm’t- 
Traffic expenses. -- 
Transportation exp. 
Tot.exp.,incl.oth. 
Net seme railroad ---- 


Tax 
Uncollectible revenue. 
Net after taxes, &c- 


Net after rents . 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 

Passenger revenue... 
Tot., incl. other rev. 

Expenses—Maint.way 
Maint. of equipm’t. 
Traffic expenses_-_- 
Transportation exp- 


Tot.exp.,incl.oth. 
Net from railroad_--- 
Taxes____-_ 
Uncollectible revenue . 
Net after taxes, &c. 


Net after rents... .- 
Aver. miles of r’d oper. 


EARNINGS. 


Freightrevenue. .. .-. 

Passenger revenue_-_-_ 
Tot., incl. other rev. 

Expenses—Maint.way 
Maint. of equipm’t- 
Traffic expenses_-.- 
Transportation exp- 


Tot.exp.,incl.oth. 
Net from raiJroad_--- 
eT RIE ee 
Uncollectible revenue-_ 
Net after taxes, &c_ 
Net after rents 
Aver. miles of r'd oper. 


EARNING 


Freight revenue 
Passenger revenues... 
Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm’t- 
Traffic expenses _ - _ 
Transportation exp. 
Tot.exp.,incl.oth. 


-— om railroad... 


iS. 


E 


Uncoliectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t-. 
Traffic expenses. -- 
Transportation exp. 
Tot.exp.,incl.oth. 


hd sem raullroad..-.- 


Uncoliectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -. 


meee incl. other rev. 
Maint. way 
aint. of equipm’'t. 
Traffic «xpenses- 
Transportation exp. 


Tot.exp.,incl.oth. 
Net from railroad---- 


axes 
Uncollectible revenue 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


East St Louis Connecting 
— Month of November— —Jan. 1 to Nov. 30— 


1922. 
$ 


1921. 1922. 
$ $ 


1922. 


1,155,634 
"264,411 


1921. 1921. 
$ 3 
115,695 


138,473 
2 25,698 


8,196 


Fort Smith & Western 
ion of November— —Jan. 1 to Nov. 30— 


1921. 


$ : 
1,219,024 


"285,167 


1,104,494 
199,283 


1922. 


ee roe Trunk Western 
— Month of November— — Jan. Nov. — 
1922. 192 Tbe “7 = 


$ 
1,029,523 12,193,380 10,686,263 
149,858 1,841,204 2,087, 430 





io 640 
0,320 

37" ,686 
4,623 


150,798 
~6,691 


27,415 
5,015 
54,182 


1,527,346 
94,310 

267 ,056 
02,456 
§23,219 





1,637,257 
395.852 
373,722 

56,112 
657,103 





1 393 ,324 
118,276 


e 9 
571,853 567,931 


99,53 
6032825 


1,246,186 14,898,780 13,417, 702 


58,2 
6,150,113 





__ 398, 909 ~ 


~~ 994, 945 ~~ 
112,869 
64 


51,884 
__123,996 — 119,207 


te bal 


~ 31,591 
5,800 7,000 
10 19 


1,220,438 
306,908 
63,800 
1,612 


_1,582,463)| 1 
54, 794 
60.0 

798 


x | 056, ), 237 
~ 337,087 
77,206 
143 


190,708 
62,930 
100 


2 


3,238,221 
769, 886 


1,055 9,478 11,680,559 12,213,957 


2,203 ,74 
600,166 
1,293 





Elgin Joliet & Eastern 
— Month of November— —Jan. 1 to Nov. 30—|'— Month of November— —Jan. 1 to Nov. 
1921. 1922. 1921. 


1922. 


ase 


p "785,393 
3 l 


1922. 


48 834 


—————_—_— 


__ 24,572 


___241,496 


—6,002)| 





"ed 935 
253 


40, 433 
1 249 
| Galveston Wharf 


~ 148,728 
249 


1921. | 1922. 
3 


“=73,919|| 
253 | 


1921 
3 


at 259, 738 
102,462 
347 


127,678 


——— 3 


~ 33,623 — 
347 


2,468, $ ; 


602 ,286 


~ 599,455—1,016.451 
347 347 


. as Great Northern 
i—~ Month of November— —.J _— 
| 1922. 1991, an. 1 to a 


1922. 


x $ % 
1,989,609 3 17,295,119 16,134,031 
. 








2,182,032 
54,973 
ats 294 
12.796 
652,214 


19,322,228 


6, 164. 635 





_1,432.240 __ 
~ 449, 792 





__ 661,458 __ 
«44, 286 





1 12,186,363 


7,135,865 


965,828 


~ 462,595 5 
~ 338,98 1 
456 


6,171,037 





4,822,000 — 
459 


" Paso & Southwestern 


— Month of November— —Jan. 
1922. 


g 
751,907 
157,403 


1921 1922. 
$ 


827 
3 19 


“1900 
No 





962 383 
149,220 
207 ,466 

1,775 


3: 

_ 279, 528 
724,564 
237,819 

47,502 





~_ 190,317 __ 


225,033 
1,139 


— Month of November— — Jan. 1 to Nor. 30—| 
1922 1921. 1922. 1921. 


8,093, 442 
971, 397 


— —_— —-— 


309 
498 


16, 996 —7 
“007, 739 ~~ 
377, 010 

588 

—is 141 

~ 916.341 _ 
2.039 


— Month of Novem, er— —Jan. 1 to Nov. 30—|| 
1922. b 


3 
1,068 216 
2,633 
l, 169-303 
5 


459.284 


~ 99,197 


,646 
594 
»115 
482 


O72 


DS = nN 
WUS HO ANOS 


—" 

nN et — ~J 

. “~ * * * * 
WAIN 


- 
~* 
—— 
— 


wo ~]) 
to 


—_ 
ae 


207 

70,987 382 

l 835 
ae 209 2, ) 233, 990 

~ © 36, 460 
1.027 


i t 
Erie pys em 


com 


Or ~ 
ajo ~ 


6,996,779 
1,042,059 


66,318,417 
12,034,796 


8,520,387 
841,448 
2,429,645 
Aan al 


19,*4'.748 
27,601,113 
1,479,742 
39,182, 362 


439 7,895, 


"2, 078. 087 ; 
139 


Sa! Sa) sabe! G0} Hwee 
nN |< . 
ws tom ie 


a. 
[= | 
—— 


85,303.149 98: 





7629 9: 936 
890,451 
196.477 
8, 834 
685, 140 — 
~ 746,891 
1.989 


Chicago & Erie 


81,936,135 


3,214,67: 
46. 086 


106.253 


192 


1. 
924,866 
53,293 


1922. 


9,086,172 
648,237 


3,367, OF 9, 





$ $ 
8,340,383 8,660,094 71,849,302 


1,289,352 


1,224,081 13 


.760,121 


$ 
69,188,036 
15,282,078 








3|/10, 503,818 





_1,539, 734 
~ §31,929| 


| 


! 


190, 000) 
ELS 





372,142 
96,979 


154,219 
~ 156, 520 


Georgis 


$ 
267,519 
102,186 





499,189 
46,688 
97,188 
20,001 

215,088 


~ 398, 98,259 
~ 100, 930 
7,020 
159 


os ane 751 


73,814 
328 


rt be 1738 


226, 108 


1 to$Nov. 30—,'— Month of November— —Jan. 1 to Nov. 
921. || 1922. 1921. 19 


1922. 
$3 


3.283,474 
1.088.517 


’ 





4,725, sf 
458 ,252 
835,056 
219.032 

2,227,592 


no — mie) 





388, 881 


11,857 
5.950 
4 





3,953,022 


772, 327 
77.2 
5, 611 


@ltntoOondo! toto 
Tr] Fo BBbs) WW ag 
S| WNANSS| HWA, 


Tal 


Or1Q0) 





__5,903 
"11,342 
328 


___689,.496. 
~~ 683.071 
328 


__122.696' 
162,854 
328 


Georgia & Florida 


14:024 


80,522 


14,305 


1922. 
$ 


1,004 ,563 
147,311 


|| Month of November— —Jan. 1 to Nov. 30—| 
1922 1921. 1921. 


983,122 


; 


188,475. 
OC 


188, 297, 





126, O65 


46.925 25 


103,513 
21,982 
16,186 

7,665 
49,895 


1,237 .648 
188,607 
182,182 

89,866 
484 ,227 


1,273,992 
296,134) 


211,340) 
86,484. 
634,908 | 





97,540 | 


25 025 


6,200 
34 


_102, 115 
7 1, 398 
7,757 
74 


1,018,509 


219,139 
68, Gy rr 


1,315, 618. 


——_—— 


— | § 626 
85,942 


"875, 





__ 22,291 


= 433 


149, 7s 


~ 1,366, 460 7 
2.039 


~ —I15, 109 Sl, 734 


m . - 877 
405 


1921. 


3 
8,675, 984! | 
768, 306 || 


922 1921. 
216,740 187,432 
29,703 34,210 


1922. 
,900 951 
‘420,781 





1,023,958 10,434, ete 


513:788 4.507.319 


—128 ,443)/ 


—Z\1, rtd 


Grand dines siete 
Atlantic & St. Lawrence RR. | 
i— —_ of November— —Jan. 1 to Nov. 30— 


1921. 
1,870,676: 
475,521, 





10,046, 176 | ~~ 281,393 237,411 
1,42 | 27,477 57.693 
714 il 35,968 34,615 
"211,387, 4,157 3,511 
5,564 405 139,736 


2. 5 38, 469 


95 
1,366,094 





844,112 


——_______ — 


~ $25,181 — 
35,000 
27 





~ 899,043 
124,915 
3°00 


_ 8.158.695 


2,276,947 
553,204 
234 


2,521,404 | 
792,621 
449,416) 

36,864 

1,475,225) 





155,648 
. __ 239, 723 259, 159 
oe 5, 748 


41,670 
13,440 
27 


_2 604 662 


~ i, 5,193 
175, 064 


5 


9,900 





290, 154 


~—39,185 —312,399—1,465, 199—2, 721. 702 
269 269 269 


New Jersey & New York | 
— Month of November— —Jan. 1 to Nor. 
1922. 192 


$ 
22,797 
95.524 


51,915 1,722,509 


1922. 


3 
ar 891 
95.183 


2.972 ,632| 


ee 


—451 28, 
193, 522) 





31,770 
—27,515 
166 


PR 35,2 15 
—77 272 
166 


—241,310 


oc ==: 





7 











30—| '— Month of November— —Jan 
a l. | 1922. 1921. 1922. 


$ $ 
213,499 200,786 ] by >, 930 





— - 123,693 
15,167 
22,643 

182 
67 .280 


119,528 
13,026 





__108,3 373 1 


15.238 
2.917 





«12,920 
~ —14,664 
45 


Florida East Coast | 
a 1 —dJan. 1 to Nov. 30—||— 


3 
625,551 
264,377 


1,114,468 9,094 4,067 


—644, 3051 





—904,832—1,285, ‘010 
166 166. 


Chicago Detroit & Canada Gr. Trunk Jct. 
1 to Nov. 30— 


1921 


$ 
1,547,828) 
151 ,208 | 


957 ,594 
1,730. 358 
123,934 
4,131,477 


10, ‘Bia 119 
1,79 

1] 
3,76: 


) 

) 
‘ 
6 


Q 
8 12 
7 18, 
9 1, 
0 38, 


14,919,372 
»3027 506 
184,478 
492,869 
058,654 


93,641,723 
12,999,026 
19,447,541 


1 ,468 ,467 
37,458,344 





7.207, 681 
= 296,137 
694,280 
649 


52 
220 
9 
6 
1 


_ 6,775 
~ 3,84 
54: 
3 


125 


994 
,420 
615 


72, 


99 0); 
(5 


380,408 


= 


38, 964. 
16,730 
14,696 





8,2 


1922. 


86,703 
11,135 


61 


921. 


86,563 
15,570 





~ 106.600 

23 040 

27,317 
2.493 

44° 320 

_ 99 ),917 


6, 683 
8,000 


110,101 
18, 261 


Ww 
mos 
a. 

“ 


~ 


— 
— 

- 

= 
-_ 


“3,005. 242 me A10, 066 15,811,311 11,610.475 


8,261 


1922. 


984,951 
eee at 


74,557 ,603 
19,084,120 
7,784,860 
35,002 





_2,601,208 _ 3,342,959 14,507,565 11,264,258 


163 


Green Bay & Western 
— Month 7 ——Jan. 1 to Nov. 30— 
1. 


192 


$ 
1,002 ,040 
189,583 





479,753 


1,285, 700 





| 


Ro}] 00] 


S| 
tT —_ 
Soul = 


Srov oy sro “ii 


—_~*. 
— = 


970,653 
~ 272,193 
88.000 
311 


1,042,661 
~ 243, 088 





1922. 


$ 
183,478 
34,464 


C1) or 
to hou © 


SIN 


167,9 


35.9 


~_ 183,882 


151,123 
‘262 


1922. 
$ 


2,098 302 
426,812 


Gulf & “Ship Island 
— Month of ie a —Jan. 1 to Nov. _ 


1921 


$. 
1,956,129 
‘482,397 





233,043 


55 
G2 
219,5 te 

48,5 
40, 34 
6.640 
79,402 


57° 


2,698 ,026 
494,749 
398 ,657 


83, 820 
8385 46 


2,623 ,039 


966 ,363 





~ 59,71 4 
23 996 
333 


__ 167, 195 


~ 32, 361 
9 892 
22 


— 


I 946 841 


| ———e > wer 1 — [ ——sres 
751,185 


209 ,948 
1.207 





85.389 


_ 22, at 





44,617 = 11,8 
307 307 
Gulf Mobile 


— Month of November— 
1922. 1921. 


383,913 288,491 
34,282 34.987 


_ 5389, 940 
~ 508, R36, 
307 


2.162.608 


“460, 431 
219, ye 





240,905 


& Northern 


—Jan. 1 to Nor. 
1922. 


3,566,574 
370,732 





434,311 340,142 
56,862 57,160 
71,206 50,148 
13,368 14,084 

164,722 __ 134,856 

~~ 319.877 269,049 

71.093 — 


114,434 
36,534 22.050 
12 31 








4,108,480 
600,894 
682,443 
155.751 

1,422,012 


30— 
7. 
3,124,751 
446 897 
3,749,332 
654,192 
741,647 


142,620 
1,664,032 





3. 019,886 
l, 088, 594 








kif 888 49,012 


om 432 38,921 
436 


1922. 


$ 
1,185,364 
89,394 


921 


$ 
975,487 
88,799 


$24,759 
~~ 701,167 
436 


Hocking Valley 
— Month of a —Jan. 1 to Now. 30— 


1922. 
10,516,219 
971,130 


3,362,224 
108 
215.740 
201 
171.167 





34 
455 
1921. 
$ 


11,214,181 
l 440 


’ ’ 





1,367,299|| 245,884 SeESit 

181,802 13, 511 O4 39% 
208,118) 
17,017) 

755, 030 





1,795,969 
193,783) 


774" 67 





_1,193,147) 
~ 174,152 

32,084 
125 


14 _—*146.673 
’ 8.234 


1,095,879 


432 
116,006 
160 


_1,284,6 668. 


511.301 
63, B75 








a 
~ —13,562 
47 


921 1922. 


$ 
602,218 


3 
7,277,408 
259,736 


3,422,819 


032 —157,3571| +1 
45 47 


_141,943)| __—2,007 


~ — D547 475 
59 


3/1 ,266 
~ 677, ,231 
59 


~_-— 


1921. 


3 
7,098,806 
3,695,561 


— Month of November— —Jan 
1922. 1921. 1922. 


439,886 4,188,212 
36 ,958 401,700 


387 ,541 
41,658 


__447, 092, 
~~ 223,010 


59) 


em. 4 Grand Haven & Milwaukee 
1 to Nov 


. 30—| 
1921. 


3,439,414) 


487 ,050) 


1.383.658 1,142, 583 
39,687 
592,348 
ll, 4H 
459.452 


_l, 233 ,907 


"149,751 
85, ahs 


414.033 
791,945 
350.638 

60,849 





12,558 ,373 
1,271,75 
3.669, 763 

28 233 

4,275,887 


9.6 675, 165 


“9.883.208 
972,796 
1,300 


13,222,248 
] 408 








~_ 64,507 
71.649 
348 


__ 289. 762 
= 367, 280 


tencin 
1921. 


ce 


Les 
a: 


Q)2. 070 5.953 





1,005,217 
175,823 
216,087 

9,360 


352,189 


960,836 12,152,657 
1,989,150 
,223,762 
2,065 


9,665 14 
330,316 3,823,966 








12.337.720 452,220 
54.007 
77.919 


§29 ,223 4,957,147 

rt S62 350 467 
529,179 
11,124 92,939 


45,038 | 
4,570, 269 222,206 2,374,852 





788,110 


217,10 
it 


866,112 


94,724 
48,276 
183 


7 10,293,325, 


4,161, 915, 
‘437, 4&5 | 
715,498) 
108, 200) 

2,281 024) 


a 508 112 


“2,008,887 
348 


Central 
1922. 


21,758,929 


_1,385,091 
Be 196,637 


Month of November— —Jan. 1 to Nov. 30— 
1922. 1921. 


,153 108903 495 98,849,012 


22,651,031 











oD 
0 
4: 
y 

,067 997 


208,119 
121,835 4,14 


Srordto 


WO Dee] vl 


140444 ,576 
18,698,579 
33 133,355 

2,087 438 
50,718,206 


130040 ,639 
20,698,760 
31,390,860 

1,726,201 
49,134,463 








_382,114 3,726,530 
~~ 40.106 1,230.6 17 
7 079 508 
ort 


“3. 044, 395,|° 
3,145) 
925. 





_3,944, 437; 


~ 217,478||. 
56, $23 


xe 43 ,060 yg 787, 
“578.491 1,336, 
“391 460 

645 


2% 

















108431 os 
7 32,012. 907 


10,239, 731 
5 13,121 


106997 ,229 


7/803 ,858 
6.932 





142,079 
" 764 


46,265 2,838,783 
13, Sy 2,353. Lh 4 


_1,350,325 
919 062 |" 


_ 166,910 | 
99,784 


63 08 
—10,55 
189 


1,172,662 


~ 480,517 














__- 152,496) 


——474, 196 
189) 


1,689, 493 Ter 18 181 22,202, 


| 1,686,386 


4,784 4,799 


21,760,055 


4,784 


15,232,620 


780 16, 155,579 





RA ILWAY EARNINGS [ Vor. 116. 














International & Great Northern| Lake Superior & Ishpeming Louisiana & Arkansas 
| — Month of November— —Jan. 1 to Nov. 30—)||— Month of November— —Jan. 1 to Nov. 30—||—-Month of November— —Jan. 1 to Nor. 30— 
EARNINGS. | - 2 « . 2 “= — - — 1921. 1922. 1921. «os ee 
Freight revenue | 1,035,862 793,919 9,770,457 12,331,168 38,932 21,680 894,770  333,327|| 242,698 249,209 2,547,448 2,673,721 
Passenger revenue_.._| 198,915 202,140 2,256,109 2,740,301) 41 89 723 1,923 32,328 31.318 357,822 372,361 


See 

















Tot., incl. ether rev.| 1,359,020 1,136,432 13,375,887 16,447,636 45,279 25,828 1,065,616 404,356) 282,697 289,952 2,989,881 3,134,552 
Expenses— Maint.way 276,819 268,678 2,068,952 2,694,832 4, 13,080 222,100 187.366 42,024 61 943 579.960 590 321 
aint. of equipm’t. 298 ,093 241,979 2,472,553 3.,; 22 823 >! 9,153 111,256 165,783 4 35, 432,021 712. 042 
Traffic expenses _ 26,701 26 546 292 923 288,511 2 237 2,488 2 R06 7,265 83'°R58 1187 
Transportation exp- 569,044 534,054 5,722,335 8,203,917) 17,632 11,267 238,332 130,325) (9,595 79,276 916,849 1 050 .318 
Tot.exp.,incl.oth.| 1,219,006 1,119,522 11,128,859 15,156.380 47,553 36,107 ___ 603,045 519,217} __182,' __ 201,435 2,100,293 2,512,046 
Net from railroad_...| 140,114. 16,910 2, 247 028 1,2! 256 -2, —10, 279 462,571 —114,861 99,775 88.517 889.588 622.506 
Taxes....-.--- - -- 32,500 38,975 405 34 2, 5,359 61,758 59,904 Of 31,987 240,528 200 ,690 
Uncollectible revenue . 270 4,143 16 9 933 ‘ 113 77 A 972 


Net after taxes, &c_| 102,244 —26,308 1,873,515 869,949). —=15.638 ___400,813 —174, 765||___77,735 56,417 648,286 420,844 


Net after rents..._.._| 40,931 —93,303 1,228,654 —: 695), ? ei ~—15,310 417,173 —169,655| 779 ~=»= 54,214 
Aver. miles of r'd oper. 1,159 1,159 1,159 ,159}) 33 33 33 33 302 


International Ry Co of Me. | Lake Terminal Louisiana Railway & Nav Co 
— Month of November— —Jan. 1 to Nov. 30-—\|—- Month of November— —Jan. 1 to Nov. 30—||—- Month of November— —Jan. 1 to Nov. 30— 

EARNINGS. 1922. 1921. 1922. 1921. t 1922. 1921. 1 22. 92 1922. 1921. 1922. 1921. 
162,975 144,651 1,798,991 1,838,302)) 319, 230,499 2,750,487 3,051,905 
Passenger revenue. -- 27,256 25,876 357,766 476,866)) __ --. 35,758 32,897 348 ,300 378,273 
Tot., incl. other rev.| 206,950 «188,121 2,329,524 2,498,165), 2,44! 961,9: 109, 380,0: 272.918 3,269,840 3,615,415 
Expensee—Maint.way| | 24.139 626 "375,558 —'509.180], 13.1) 7°800 ‘97: 6, 61.587 ~'689'519 ~'725.758 
aint. of equipm’t- 41,928 oe 466.273 503 847 .67¢ 0,4 47,401 523,471 475,929 
Traffic expenses. - 4,745 4,031 48,463 41 ‘O41, : 532 9.393 112.96 113.379 
Transportationexp.| _113,801 104, 997 1,154,837 1,279,091 52, 97 586 593.533 34, 116,328 1,256,16 ,398 ,635 


a — — 


Tot.exp.,incl.oth.| __ 188, 313 200,238 2, 086,306 2,377, .786||. ___ 84,149 900 — 937,587|| 307,222  _ 245,907 2,704,811! oar. 131 

et from rallroad....|.._ 18,637 —12,117 243,218  120,379)| : 39, 936 ~ 228.031 ~ 172,314 836 27,011 
ed ends 10,000 27 ,000 170,000 177.000) 4,14 8.725 58, Si? 68,160 16,000 
Uncoliectible revenue - ao a----}] ------ 50 103 
Net after taxes, &c_|  =-_—- 8,637 —39,117 73, 218 —56,621||__—8,844 _24,211 ___ 169, 30.186 __104,154||__ 46.786 10,908 376,125 591,197 


Net after rents 4.488 "45.336 26.277 —180,612 37,594 ~ 241. 659 “152,362 8,541  —15,962 77 877 307.461 
Aver. miles of r'd oper. 233 933 233 233 13 13 13 13 343 343 343 343 


Kansas City Mexico & Orient RR Lehigh & Hudson River Louisville & Nashville 


. = .||\— Month of November— —Jan. 1 to Nov. 30—!||— Month of November— —Jan. 1 to Nor. 30— 
EARNINGS. 922. : 2 ; - - ws — 1921. 1922. —- —_ i : 


$ $ & $ $s 
Freight revenue- dil 111,571 116,165 1,037,348 1,422, 212,913 267.971 2,043,066 2,833,507|| 7,439,945 7,581,680 83,110,038 80,775,662 
Passenger revenue. -- 7,913 12,900 108 ,562 53,065) | 3,202 3,588 42.360 46,396 653 1,641,750 20,561,675 21,324,009 


ne: incl. other rev. 126,436 138,363 1,235,784 1,674,867] 227,110 281,083 2,201,571 2.986.371 9,763,106 110769,621 108744,004 
| 
1] 






























































Maint. way 22,160 28 ,202 274,025 345,862 26 ,436 34,480 295,657 344,732 347, 1,567,462 15,582,054 17,173,628 

aint. of 22, Th 35,028 257 548 * 1978} 37,596 47 ,944 401,57 ee .295,459 2, son 526 27,543,787 30,949,068 
4,898 5,128 52,096 60,465 | 1,282 1,30: 15,955 9,4: 93,916 93,703 2,317,974 2,259,666 

Transportation exp. 75,315 61 692 677,516 800,733) | 98° 037 96,21 989,119 16 : 3, 847" 493 42,546,236 47,142,822 


Tot.exp.,inci.oth.| 130,580 141,608 1,326,046 1,840,171||__171,340 __187,461 1,787,993 2,183,232|| 8,300,496 8,459,587 90,943.469 100524,836 











—_— —— 


Net from railroad....|. —4,144. —3,245 —90,262 —164,304|| 55,770 93,622 413,578 ~ 803,139)| . } 1,303,519 19,826,152 8,219,168 
8,320 8,040 89,662 88,442 i 12,151 145,401 33 ,66 ' 269,301 4,292,715 3,171,691 
24 50 3( 3 457 318 11,214 27 ,202 


PT mee, 
6s 45, 410 81,471  _268,177 __— 669 475) _1,308,749 _1,033.900 15,522,223 5,020,275 
9 | 











Unsalieciibie revenue. 
Net after a &e.| 12,488 —11,285 —179,974 —252, 77 

Net after ren .-| 10, 468 —2,915 —183,.506 —216,65 

Aver. alien of ofr’ rd oper. ‘272 272 272 | 











_ te 


ws 59,786 ~ 96,205 ~~ 426,181)| 1,335,111 1,06: O41 16,267,595 4,2 200. 814 
96 96 5,037 5,038 ,040 











Kans “Clty Mex & Or Ry of Texas Louisville Henderson & St Louis 
— Month of November— —Jan. 1 to Nov. 30—' — Month of November— —Jan. 1 to Nor. 30— 
EARNINGS. 1922. - 1923. 1921. oe: 1921. 1922. 1921. 


$ $ 
Freight revenue 158,226 185,841 1,197,932 1,747,180 179,458  136..16 2.102.949 1.736.760 
Passenger revenue. -- 12,720 18,371 124,395 200,342 62,004 55,807 653.731 696.388 
Tot., incl. other rev.| 178,554 211,145 1,404,659 2,034,346 256.742 216.533 2.980.217 2.641.457 
E Maint.way es 257.6: 3,749 56.933 59,023 ~'596:857 ~ '498:590 











“Maint. ofequipm't.| 26.028 41:34 55.469. 63,964 37, 872  391:105  490:009 
Traffic expenses _ _ . 4,992 5,4 52, . 6,484 6,067 68,464 72,791 
Transportatien exp - 89.172 91,024 808.097 1.100.684 92,713 74,607 1,014,310 _ 975.733 


Tot.exp.,incl.oth. 143,526 164,486 1,509,478 2,294,057) __ 228,063 185.476 2,161,101 2,132,334 


Net from railroad -_._- 35,028 46.659 —104,819 —259,711| | 28,679 31,063 819.116 509,123 
Tax 6,000 6,150 65,987 67.650. 47,431 12,625 190,702 68.303 
Uncoliectible revenue _ 706 1,591 25 2 1 58 184 


> Net after taxes, ac. 28,322 «409509 ~—172,397 —327,386. nee —18,754 _ 18,437 __ 628,356 422,636 























Net after rents 411,331 20,696 ihe, 416 “—524,600 ‘| —38,539 6,623 459.110 — 270,361 
Aver. miles of r'd oper. "465 465 465 465 199 199 199 199 








Kansas City Southern — Month of November— —Jan. 1 to Nov. 30—!}\— Month of November— —Jan. 1 to Nor. 30— 
EARNINGS. oa of November— —Jan. | to Nee. 30—| 1921. 
1. 


| 1922. 1921. 1922. 1921. 1922. 1921. 1922. 
1922. 1921. 1922 | $ 3 $ $ $ 


2 
Freight revenue 1,338,460 1,197,749 IS. 156,745 14,782,633 ae § 252 405,047 3,949,342 4,308,396) 1,0<1, 1,225,936 13,108,642 13,240,967 
Passenger revenue. --. 156,542 159,894 827,810 2,102,173 2,003 ] a __- 20,927 23.235)| Sf s 341,458 4.211,643 4,544,302 


Kansas City Southern System | Lehigh & New England Maine Central 




















Tot., incl. other rev.| 1,631,233 1,511,837 18 G78 108 89,365] 612,100 416,775 4,049,604 4,497,980] 1.783.048 1,670,607 18, 750, 207 5 072,529 
Expenses—Maint.way| 211,494 286,004 2.148.216 2,540.1: 08: 171 5921478 5 32,604 376,658 : ‘547.138 
aint. ofequipm’t.| 404,107 é 3,456,767 3,259.99: 9, 997,803 1,065,666 362,475 365,089 
Traffic expenses. - 36,75: 9,96: 66: 4,825 5,6: 99,255 OL: 10,926 
Transportationexp_|__ 557,489 _515,620 5,866,229 6,347.847|| 196.931 137,217 1,456,850 1 487. 977 ___ 328,606 __ 765.368 8. 
Tot.exp.,incl.oth.|_1,271.523 1,192,419 12,598,799 13,345,224 |__ 338,827 3,318,952 3,471,765 5 1,568,580 1! 
Net from railroad_...| 359,710 319,418 3,874,607 4,844,141| 273,273 iss 730,652 1,026,215 ~ 292.343 102,027 


106,545 98,056 1,081,096 899,638 48,738 ; 180,283 204,367 148,111 104,640 
Vax clieciibis revenuc_j| sss 600 146 4,559  — 4,638 : ___—-«:i188——‘éi Sq bOO#N 3 
Net after taxes, &c_} 252.565 221.216 2,788,952 3,939,865| 224,535 «456.483 550,369  821,848)|__ 144.044 -—2,973 2.184.619 _—89,320 

182,201 215,860 2,499,363 3,751,475 187,017 73,065 578,046 930,226 222,379 —35,693 2,253,074 —312,750 
Aver. miles of r'd oper. 767 767 767 767 235 237 236 237 1,194 1,194 19: 1,194 


: Texarkana & Fort Smith | Lehigh Valley Midland Valley 
—— Month of November— —Jan. 1 to Nov. 30— |— Month of November— —Jan. 1 to Nov. 30—!||— Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1922. a im ~~. 1921. | 1922. 1921. 1922. 1921. 1922. ~ 1922. 1921. 


| $ $ $ $ 3 $ 
Freight revenue 167 ,209 141,248 1 ‘611 941 1.672.895 4,654,222 5,390,642 46,177,891 5 334,808 262,911 3,302,829 3,068,189 
Passenger revenue_..j| 13,587 13,714 157,158 187,002 528,798 548,235 6,420;915 72,125 73, 603 780,942 $49,512 


Tot.,inci.otherrev.| 197,595 —_ 167,231 1,934,159 2,026,960 | 5,602,080 6,335,863 56,924,124 6 ~~ 426,587 362 4,272,069 4.116.541] 
Expenses— Maint. way 15.644 Cr.2.280 433-087 196.356| 558.394 (446,156 6.652.015 173,720 65 812.133 °'864'807 
aint. of equipm’t. 25,865 25.539 3.46 238.721 | 1.748.455 1,827,864 17396 115 2 45,000 52,77: 493.871 662.016 
Traffic expenses___ 5,766 4:65 55.659 99.395 (102.855 1.144.168 5,653 4. 54.926 52.568 
Transportation exp. 52.586 58° 280 557. 787 681.960} 2.708.626 2,494,999 26.698.806 28. 142°459 5 1.297.140 1,396.160 


108,209 ~ 91,572 “1,126,303 1,276,881 |_ 5,258,907 _ 5,028,198 54,031,026 62°847 __ 381,651 245,020 (2,811,735 3,169,876 
Net from railroad..__| ~ 89,386 75,659 ~ 807,856  750,079| 343,173 1,307,665 2,893,098 6,838, 44,936 276 =1,460,334 946,665 
10,872 7,665 117, 164 $1,953 171,043 156,000 1,944,825 1,888. 


Tax 16,740 .16 164,141 124.770 
Uncolieciible revenue. 22 71 ————si240 5,402 440 Cr.7.655 6 102 De: 1,550 733 


Net after taxes, &c_| 78.472 67,972 690, aT __667,886 |__166,728 1,151,225 955,928 —4,943,888||__ 28,094 73.542 1,294, 643 821,162 


89, 715” ~ 89,9 908 477, 610 ~~ 412,430] 100,813 “205% 883 205,780 5,030,116|| 19.213 68,741 1,186,764 777,267 
Aver. miles of r'd oper. 81 93 1,335 1,334 1,334 1334 365 365 382 


Semees ei . a & Gulf | Los Angeles & Salt Lake Minneapolis & St Louis 
Formerly Missouri Oklahoma & Gulf |— Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. —Monih of November— —dan.. 1 to Nor. 230 1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. 

y 
260,222 2,406,387 1,848,390 1 351, 400 1.110.135 11,692,405 11,.396.391|| 1,153,844 1,201,860 11,835,575 12,230.417 
Passenger revenue... 14,724 15,19 138,777 167,882 1,244 348.700 4.841.216 5.142.485 142,352 156,957 1,663,936 2,047,847 


Tot., incl. other rev. 283,898 2,646,373 2,120, 264) 1 54. 600 1,602,751 18,101,935 18,105,921|} 1.371.644 1,433,895 14,284,078 15,013,276 
Expenses— Maint. .way 39,897 43,269 483,040 511,680] 21 4 3,550,4 3,772, vai 176,534 170,840 1,944,768 2,362,470 
int. of equipm't_ 44,340 284,950 357, 236 432° ‘947 3 046. 2 57,386 292 423 276,860 2,560,171 3,495,813 

[| Traffic expenses... 8,015 4,818 63,404 6,790, 48,035 13 24,338 24,500 262,211 (276.895 
Transportation exp- 96,058 935,710 931116 638,877 565,255 727) 648,577 625,818 6,740,002 7,215,601 


' ® Tot.exp.,inci.oth.} 198,930 34 _1,881,.258 _1,965,829|} 1,418,679 1,200,931 15,005, 128, | 1.185.690 1,137,845 11,944.998 
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Net fromirailroad.- . 4,968 ~ 765,115 154,435} 535,921 401,820 3,096, 16 Sena $39|| 185,954 296,050 “2,339,080 
Tax 9,578 9,067 107,679 100,035] 109,085 102,843 |} 79,404 40,457 "756,203 
Uncoliectibie revenue. 11 12 225 51) 330 5 20 | 153 3 1,505 


|? Net after taxes, &c_| 3.413 657,211 54,349} 426,506 298,972 | 106,397 255,590 1,581,372 


~ 512,631  —42,173|| 383,152 227.071 5.5 104,806 206,815 1,069,661 
Aver. miles of r'd oper. 314 314 314 "317 1,137 1,168 1,649 1,650 1,649 
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EARNINGS. 


Freight revenue ______ 
ger revenue__- 


Tot., incl. other rev. 

E Maint.way 
aint. of equipm’t. 

Traffic expenses___ 

Transportation exp. 
Tot.exp.,incl.oth. 


ed ae railroad- 


Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents_____- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue -_-_-_-.- 
Passenger revenue_-_. 


Tot., incl. other rev. 
ses—Maint.way 

aint. of equipm't-_ 
ffic expenses _ -.- 
Transportation exp - 

Tot.exp.,incl.oth. 


Net from railroad ---- 


Uncollectib.e revenue _ 
Net after taxes, &c. 


Net after rents__--_-- 
Aver. miles of r'd oper. 


EARNINGS. 


—_ revenue___._. 
Passenger revenue_-. 
met incl. other rev. 
Maint. way 

aint. of equipm’t. 
Traffic expenses. -. 
Transportation exp. 
Tot.exp.,incl.oth. 
moet from railroad - . -- 


Uncoliectible revenue. 
Net after taxes, &c_ 


Net after rents_-_-_--- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. _-_-__- 
Passenger revenue. _. 
mT incl. other rev. 
Maint.way 

— of equipm’'t_ 

ffic expenses _- 

| en vem exp. 
Tot.exp.,incl.oth. 


ode from railroad ---- 


axes 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents_. ___- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. -_-___- 
Passenger revenue. _. 


incl. other rev. 
x —Maint. way 
Maint. of equipm’t- 
Traffic expenses_-_- 
Transportation exp- 


Tot., 
E 





Tot.exp.,incl.oth. 


hed Sem railroad... 


Uncolieciible revenue. 
Net after taxes, &c_ 


Net after rents... 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue____-- 
Passenger revenue_-_-. 
Tot., incl. other rev. 
E nses—Maint.way 
aint. of equipm’t. 
Traffic expenses. -- 
Transportation exp. 
Tot.exp.,incl.oth. 


mee Som railroad.  -. 


Uncollectibia revenue. 
Net after taxes, &c-. 


Net after rents...-.-- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue--.-.--. 
Passenger revenue... 
men incl. other rev. 
Maint. way 
mone of equipm't. 





expenses. . 
en exp. 
Tot.exp.,incl.oth. 
Net from railroad ~~... 


Taxes 
Uncollectible revenue - 


Net after taxes, &c. 


Net after rents..-.-.-.- 
Aver. miles of rd oper. 








Minn St Paul & Sault Ste Marie 


| 











— Month of November— —Jan. 1 to Nov. 30— 
1923. 1921. 1922. 1921. 
3,598,115 3,043, 048 32, 308, 008 28,970,126 | 
603.727 567,394 6.732 7.519.570 | 
4,579,916 3,935,114 42, 902, ae 39,829,798 
615,237 639.502 6,259,447 6,789,446 
711,381 893, 609 6, 837, 419 9 404.616 
59.108 52.996 667 ,829 586,985. 
2.175.912 1.556.688 18 8,246,162 18,279,527) | 
3,683,145 _3,258.321 33, 297,104 36,514,895 | 
~ $96,771 676.793 9,605,110 3,314,903. 
297 ,273 126,278 2, 812, 761 2,693.120 
1,670 1,600 11,137 8,546 
__597,828 548,915 6.781, 212 __ 613,237)! | 
~ §90,332 480,318 6, 361. 300 —177,865\| 
4.38 4,375 4.383 


— Month of November— —Jan. 1 to Nov. 30— 
1922. 192 1921. 





4,290 


Mississippi Central 





| 





Mobile & Ohio System 
Mobile & Ohio 














ui & PR 


Formerly Southern 





Ry. in Mississippi 





























N Orleans Texas & Mexico System 
New Orleans Texas & Mexico 





























| — Month q Noe —dan. 1 to Nov. 30—)|— Month of November— —Jan. 1 to Nov. 30— 
‘| 1922. 1921. 1922. 1921. 1922. 1921. , 1922. 1921. 

1,537.089 1,253,526 13,818,231 14,133,838]} 300,019 197,327 2.181.279 1.944.993 

167 ,867 138,173 1,614,544 1,711,649 36.800 94.547 244. 454 379.660 

1,798, 382 1,470,991 16,292,463 16,684,856) 343,915 229,955 2,634,531 2,450,586 

178,413 219,964 1,922,373 2,310,988 39,153 30,742 376,160 446,200 

469° 363 367° 588 3,520,211 4,504,498 59,559 22,326 549,171 152,690 

37.002 41,647 470,252 505,841 6,624 5,605 73.372 68,975 

632,630 599,972 6,177,021 6,954,157 68.396 54:986 609,922 675/410 

1,363,057 —1,279,906 12,616,223 14,863,626|| 181,587 — 121.540 1,695.338 (1.732.506 

435,325 191,085 3,676,240 1,821.230|| 162,328 108,415 ~ 93), 193 718,080 

89,000 67, 784 685,596 682,559 20,829 15,738 207,750 178,814 

7 1,252 320 eee Cr. 176 20 

_ 346,318 123, 557 2,989,392 1,138,351 141,767 92 77 731.619 539,246 

(332.576 ~ 100,465 2, 446, 372 ~ 996,444|| 170,414 109,217 ‘1.183.722 500,782 

: 17165 "165 17165 19] 191 191 2191 


Beaumont Sour Lake & Western 










































































Missouri Kans & Texas Ry of Tex 






























































Nevada Northern 


























Cincinnati Northern 























— Month of November— —Jan. 1 to Nov. 30— 
. 1922. '|— Month of November— —Jan. 1 to Nov. 30—|| 1922. 1921. 1922. 1921. 
i} 1922. 1921. 1922. 1921. - , $ 
115,993 92,052 1.129.476 827,245 103,969 113,436 1,025,132 1,021 977 152,421 120,877 1,493,231 1 579,490 
15,653 16,239 182,048 210,383 39.357 38.974 324,226 329,122 26,931 20.231 264.746 ~— 311,001 
138,370 113,949 1,369,623 1.080,674 149,625 164.257 1,420,009 1,440,882 190,059 148,140 1,867,376 1,978,752 
(432 36,400 226,227 243,411 32,230 28,493 321,999 396,575 41,926 39,409 372,868 376.489 
22,061 21.568 335,829 333,313 18,706 14,669 137,006 206.223 18,181 23 877 241 687 285,470 
6,006 9,314 63,211 36,239 3,228 2,530 34,947 31,562 9285 3,993 56,184 51,297 
45.649 43" 855 475,801 395,688 49.195 58.911 510,252 738 638 58,236 68,556 595,632 684,944 
__ 108,746 __ 112,624 1,177,344 1.083,4 7 111,399 110,956 1,098,130 1,444,134 __ 130,439 142.687 1.341.832 _1.476,008 
~ 29,624 1,325 192,279 —2.783|| 38,226 63.301 321,879 —3,252 59,620 6,053 525,544 502,744 
4.742 7.255 67 ,030 71,493 (BR are 51.973 131, 179 5,079 4,169 49,154 40,493 
pr eee 708 85 13 ‘693 esses stupa 85 67 
___ 24,364 —5,930 124,541 —74 361) __ 34,179 53,288 269,213 —134.533!|_ 54.541 1,884 476,305 462,184 
~ 35,560 —18.024 157,528 —117,975| 21,100 27,966 151,054 —380,485 36,227 10,658 231,098 320,218 
258 259 259 178 16 226 193 252 11 118 118 118 
Missouri & North Arkansas | Montour St Louis Brownsville & Mexico 
— Month of November— —Jan. 1 to Nov. 30—\|— Month of November— —Jan. 1 to Nov. 30—!||— Month of November— —Jan. 1 to Nov. 30— 
1922. 1921. 1922. 1921. 1922. 921. 1922. 1921. 1022. 1921. 1933. 1921. 
100,236 468,257 184,930 86,705 977,771 1,288,338) 221,009 298,738 3,193,366 3,713,106 
23,232 112,705 448 710 7.404 0,366 106,368 92,526 1,102,876 1,419,941 
132,794 624,577 187,718 89,404 997,342 1, 518 B39 356. 098 423,982 4,690,775 5,494,548 
14.333 57,331 33,482 22,398 222.572 317.7 4,172 81,162 ‘806.320 °918'949 
10, 205 Not 4,221 Not 36,930 29,196 293,61 545, 536. 55. 061 78,027 647 ,934 901,876 
1.625 in 11,66: in 1,041 927 11,142 12,113) 14,194 12,583 151,727 159,759 
52,873 Operation 313,635 Operation 35.375 25,289 235,271 361,480} 123,559 134,736 1,334,945 1,940'891 
___ 83,469 470.499 __ 118,992 84,163 831,550 1,513, 420 __ 273,855 __ 324,066 3,137,571 4,149,991 
49.327 © 154,078 £4|| 73,726 5,241 165,792 °° }°&#&6,1 119 $2,243 99,916 1.553,204 1,344.557 
3,298 10,639 12,317 2, 566 43,949 35.974' 12,362 15,161 152,711 164,30: 
22 ee | heen 83 7 1,306 39 2,776 422 
46.007 ee ee, ___ 61,409 | 2, 369 121,760 _—29,862)) 68.575 84,716 1,397,717 1,179,830 
41,818 ~— ~ 80,818 ~ || §9.552 13,649 240,681 186, 356 52,057 78,356 1,104,980 1,002,520 
354 317 56 56 56 5 55 550 550 5: 
Missouri Kansas & Texas RR i|Nashville Chattanooga & St Louis| New York Central System 
— Month of November— —Jan. 1 to Nov. 30—'|— Month of November— —Jan. 1 to Nov. 30— New York Central RR 
1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. — Month of November— —Jan. 1 to Nov. 30— 
$ $ x x 1922. 1921. 1922. 1921. 
2,278,190 2,083,577 21,174,021 22,066,658 | 1.544.060 1.223 894 14,676,920 13,285,539) |25,171,096 19,075,417 205464,723 193397 ,227 
485,299 504,540 5,145,102 6.387, 164|| 380,606 085 4,218,593 4,706,991|! 7,016,037 6.770.380 83,452,239 85,673. 509 
2,995,789 2,810,564 28,935,079 30,939,850|| 2.066,580 1, 790. 856 20,352,901 19,381,706 |36,389,112 29,023,063 328143,397 312017,193 
449 °342:423 3,175,530 4.479.542'| 317/875 ‘283.163 3,138.872 2,794,422|| 3:611.706 4.027.504 38,006,845 39.063.145 
643,752 759,282 5.939.003 8.150.419 478,965 551,462 5,064,517 4,974,821|| 8.722.094 3, 591, 505 85,981,670 68,654,341 
2.912 43,226 499.673 503,102 83,921 69,277 752,939 767,088 413,622 288,126 3,763,876 3,639,226 
912,623 812,311 8.727,484 10,272,317 808 487 715,569 8,033,713 8, 622,805 13, 153: 814 11,246, O33 122899122 122992.636 
_2,035,316 2.051,386 19.381,555 24,480,126)| 1,754,778 _ 1,679,394 17,685,322 17,829,344) |27,014,225 20,246,517 263124466 247675 ,897 
960,473 759,178 9,553,524 6,459,724|| 311,802 111,462 2.667.579 1,552.362|| 9.374.887 8.776.546 65,018,931 64,341,296 
233,797 92.804 1942'337 1,745,661 35,000 40,000 (385,000 ‘'510,000)| 2.420.183 1.771 371 19,637,203 19,410,731 
561 392 17,526 4,372 458 188 16,885 8,471 11,259 35,122 53.418 54,360 
__ 726,115 665,982 — 7,593,661 4,709,691 _ __ 276,344 71,274 2,265.694 1,033.891|| 6,943,445 6,970, :053 45,328,310 44,866,205 
~ 802, 161 798,278 8,251,046 5,856,949] 304,744 56.612 2,611,356 1,348.474|| 6, 936, pt 7,264,906 46,934,288 47,132,617 
670 1.714 1,670 1,715 1,258 1,258 1,258 1,258 893 6,873 6,893 6,873 

































































































































































— Month of November— —Jan. 1 to Nov. 30—|'— Boneh of November— —Jan. 1 to Nov. 30—!|— Month of November— —Jan. 1 to Nov. 30— 
192: 1921. 1922. 1921. |} 1922 1921. 1922. 1921. 1922. 921. 1922. 1921. 
1,468.022 1,521,578 13,264,678 1€,940,168|| 52,763 27,456 438,343 233,154|| 372,334 273,004 2,912,155 3,236,105 

386,171 470,556 4,552,287 6.102.505) 5.555 1-872 49.422 51,084|; = 12.571 14824 ~ "161.503 203,011 
1,991,156 2.153.402 19,522,405 25,004,681|| 61,516 33,044 531,499 323.945|| 393,000 295,836 3,159,666 3,544,656 
308,947 413,674 3,128,046 3,931,313] 9/876 10.698 108.847 121,042 49:710 58.986 613,119 564,590 
403,416 375,241 3.344.935 4,257) 7,082| 6,946 3.892 48,263 60.903 69.885 70,872 604.359 655,416 
36.676 38,981 437,907 "462/602! 451 388 4,768 6,390 4°727 3/810 54,971 51,968 
754,286 785,223 _7,632,380 9,601,060) 11,891 6,989 99,490  123.335|| 1081317 102.565 1 078,285 1,206,282 
_1,574,666 1,699,938 15,327,152 19,394,829)| 37.253 25,009 293.569 ~348,830||" 239,911 243.306 2,434,438 2,559,208 
416,490 453,464 4.195.253 5,609,852|) 29,263 8,035 237.930 ~ —24,885|| 153,089 52,530 725,228 ~ 985,448 
4,67 92,278 605,247 (593,802), 7,539 6,162 71,677 90.753 18,526 20,170 168,926 187,563 
2.445 717 10,589 si. 551|| ne 3 121 25: 16 615 6 
__ 329,374 360,469 3.579.417 5.010. 499) __21,724 1,873 166.250 —115.759||~ 134,310 32,344 — 555,687 —_ 797, 35 
25,384 136,131 1,378,655 2, 566. fa | ~ 22,312 1,871 180,970  —91,569 105,514 ~— 115, 781 " “337 402 671, 618 
1,738 1,739 1,737 9) 165 165 165 165 244 244 245 
Missouri Pacific “| oN Newburgh & South Shore Cleve Cin Chic & e L (Inc Peoria & East) 
— Month of November— —Jan. 1 to N ". 20—| a of November— —Jan. 1 to Nov. 30—||— Month of November— —Jan. 1 to Nov. 30— 
1922. 1921. 1922. ; § 1921. 1922. 1921. 1922. 1921. 1922. 1921. 
6,657,876 7.139,132 67,648,490 76, ai8, — a Se eee eee 5,741,250 4,686,221 55,965,873 52,172,898 
1,477,243 1,452.469 15,241,751 17,752,486||  ------ er -_._--|| 1,247°658 1,191,541 14,766,481 15,898,743 
“8,884,393 9,294,690 91,194,536 102019,816|| 179.919 184.042 1,760,084 1,332.780|! 7,596,012 6,392,387 76,791,593 73,762,984 
1,442,048 1,457,641 15,853,474 16,594,540 20007 6,302 160,168 '143,877|| °752:231 812,219 8,772,864 10,286,104 
2,164,928 1,902,142 19,015,956 21,521,846 45,862 28,796 417,820 287,856|| 1,915:171 1,713,250 16,596,116 17,353,809 
137,067 153,689 1,678,072 1.775.917|| ..---. ------  ---.-- _...--|| 106.705 95199 1,208,694 1,162,262 
3,549,498 3,550,920 37,354,053 41,550,602} 73,897 63.044 709,253 —-5588,011]| 2,981,434 2,208,812 29,452,217 30,528,156 
7,569,510 _7.350,367 76,987,526 84,857,259) 143.622 — 101.463 1,328,050 1,065.717|| 5,983,637 5,040,401 58,486,382 61,765,550 
“1,314,883 1,944,323 14,207,010 17,162,557|| 36.297 83.479 138.9: 931 ~ 267,063|| 1.612.375 1,351,986 18,305,211 11,997,434 
312,100 400.082 3,960,519 3,879,.574|| 12/804 12,659 138,189  120,690|| ‘383047 (368,629 4,227,927 3,677,750 
2.067 7,130 " 37,164 54,467 || 2 apne 5 1] 1.710 62 | 10,587 5.808 
"1,000,716 _1,537.111 10,209,327 13,228,516 93 401 70 8) — 390.740 ~146,362\| "1.227.618 — 983,195 B 14.066.697, 3.310.516 
716 517 1,155,648 6,723,721 9,972,570||" 1,724 o/,o¥Z 269,730 ‘168, 098 “1,078,434 990,455 12,342,652 7,156,843 
7,148 7,300 7,272 7, "7 | 7 7 7 2.406 2.415 2,409 2,414 
Monongahela Connecting New Orleans Great Northern Indiana Harbor Belt 
— Month of November— —Jan. 1 to Nov. a — Month of November— —Jan. 1 to Nov. 30—||— Month of November— —Jan. 1 to Nov. 30— 
1922. 1921. 1922. 1921. 1922 1921 1922. 1921. 1922 921. 1922 
3 3 3 $ ~ $ $ 3 
ee Se Se a 174,106 161,257 1,831,624 1,770,644 . ------ -~----- ~----- 
Ssates  séeece  s40aee  seense 27,812 33.013 388,356 479,200 ------ SEE ETS Ta WET 
167.910 107.114 1,512,598 ~ 727,267||" 212.027 204,342 “2.323.731 2.355.149|| 905.535 730,030 9,377,808 8,351,1: 
25.086 14,412 11,272  113:836 29°315 37.978 ~'345°715 ~'389'602 90,207 129,915 1,102,518 1,115,961 
28,893 20,148  272'397 164/708 23'711 67,510 319,221 —§54,008]| 105.305 84:792 1,046,725 1,543,090 
561 506 5,8 5.8 4,122 6,289 56,618 59,316 ,720 2,995 46,028 40,568 
98,659 44,440 741,721 368,963 65,066 _73,971 __ 735.790  965.099||__ 473,631 __ 312.739 3,798,278 3,561,108 
__ 167,739 ___ 84,844 1,314,727 __717,950)| 131,121 __ 196,620 1,566,103 2,082,706|| 692,662 549.358 6,204,176, 6,521,290 
171 22, 270 197,871 9,317 50,906 7,722 ~ 757,628 ~ 272,443|| 212.873 180,672 3,173,632 1,829,864 
,537 1,948 23,972 19,730 15,528 18,026 166,112 182,286 28,262 22,531 421,591 244,638 
Rs 7 RR RE oo eRe cen 61 injec 7927 502 poe: echt 244 ‘417 259 
__—2,366 — 20,322 _ 173,899 _—10,413)| "65.317 _—10.304 — 590.789 ~~ 89.655||__ 184.611 __157.897 _2.751.624 “1.584 ,967 
—13 832 ~~ 12,186 120,407 ~ —75,693)|" 72,915 ~ —25,433 ~ 556,921 ~—15,216 54,104. 57,794 1,731,039 453,077 
7 7 7| 274 274 274 274 119 120 119 120 














RAILWAY EARNINGS 


[Vor. 116. 








EARNINGS. 


Preight revenue 
Fassenger revenue. -- 
Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm't. 
Traffic expenses... 
Transportation exp- 
Tot.exp.,inci.oth. 


Net om railroad---- 


Tax 
Uncoliectible revenue. 
Net after taxes, &c- 


Net after rents_..____ 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm t. 
Traffic expenses - 
Transportation exp - 


Tot.exp.,incl.otn. 
Net ~teom railroad_. -- 


axe 
Uncoliectibie revenue. 
Net after taxes, &c. 


Net after rents__..-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue. .--.-- 
Passenger revenue. -- 
Tot., incl. other rev. 
enses—-Maint.way 
aint. of equipm’t-. 
Traffic expenses. -- 
Transportation exp- 
Tot.exp.,incl.oth. 


Net from railroad.- --. 


Taxes 
Uncollectible revenue 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_ -- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses. -- 
Transportation exp- 
Tot.exp.,incl.oth. 


oe rem railroad --.-~- 


Cerctisctibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight ravenue 
Passenger revenue... 
Tot., incl. other rev. 
mapenees— peas. .way 
aint. of equipm’'t_ 
Traffic expenses _- 
Transportation exp. 
Tot.exp.,incl.oth. 


N - Sem railroad... 


Uncollectibic revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses Maint. -way 
aint. of equipm’t-. 
Traffic expenses. -. 
Transportation exp - 
Tot.exp.,inci.oth. 


mot ‘Sows railroad... 


Uncolieciibie revenue. 
Net after taxes, &c_ 
Net after rents 


Aver. miles of r’d oper. 
EARNINGS. 
Freight revenue-..-. ‘ 


Passenger revenue... 


Tot., incl. other rey. 
Ex penses—Maint. way 
Maint. of equipm't. 
Traffic expenses-_.-. 


Transportation exp. | 


Tot.exp.,incl.oth. 
N bes Som railroad... 


Uncoliecti ble revenue. 
Net after taxes, &c_ 
Net after rents 














. New York Central Sys. (Concl.) 

















iNew York New Haven & Hartford 
= Month of —— —Jan. 1 to Nov. o— 


1922. 


1922. 


1921 





im 


| pennsylvania Grand Bat oe 
Cc enn Oo an Tan 
Indiana and PG. C. & St. L 



























































































































































Aver. miles of r'd oper. 


|. ee $ x — Month o tn ot ile “ to Nov. 3 
5,598,107 5,152,380 54,831,911 48,936,868 |41,826,279 37,328,316 401689, 652 376128,756 
4,041,251 4,108,247 44,814,856 46,851,374 u 959,308 11,103,186 133992,239 143126.759 
10,941,894 10,270,428 112429,072 106505,819 |59,410,370 52,584,432 588907546 567865,965 
. 1,216,766 1,028,397 15,319,207 16,143,455:| 6,995,393 5,658,942 72,626,183 69,462,913 
Now included in 2,764.90 901 2.162.936 23,841,098 25,148,482 15, 760, 732 14,296,659 151628,986 149759,940 
: : ; 52,151 58,943. 2 539,009 6,336,035 6,517, 
New York Central Railroad 4,663, $78 4,190/408 46,213.819 50.362/276||24 461,488 20,146/521 231385.036 245680971 
9,194,021 _7,906,579 90,860,256 97.987.400 |49,.999.104 42.777.715 485512634 495561 ,655 
1,747,873 2,363,849 21,568,876 8,518,.419,| 9,411,266 $,806,716 103394,912 72,304,31 
414.843 360,396 4,267,416 4,283,532)| 2,362, 473 2,164, 054 27,370,177 25,071,426 
7,063 621 24,301 30,074) 34,673 521 97,188 35.579 
1,325,967 9 002. 832 17,277,099 4.204.813 |_7.014,120 |7.¢ 40 141 75,927,547 47,197,305 
132,313 1,521,730 11.414.412 ~ —8.498 | 5.886.402 "7,070.461 67,131,599 36.70 700,260 
2:000 * "2,004 2,002 1/989, 10,537 10,541 10,537 
Michigan Central New York Ontario & Western | Baltimore Chesapeake & Atintts 
— Month of November— —Jan. 1 to Nor. 39 — Month of November— —Jan. 1 to Nov. 30— |\— Month of November— —Jan. 1 to Nov. * a 
1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. | 1922. 1921. 1922. 19 
5,762,148 4,016,082 50.577.003 42,166,494 786,336 797,846 6,570,546 8,060,894 | | 75,461 68 827 970,048 1,005,760 
1,525,844 1.383.522 17,429,599 18.425.403 | 99,238 114,493 2,904,837 3,286,212) 29,785 28,552 433,242 457,068 
7,999,148 5,964,073 75,609,332 67,054,817), 1,035,893 1,079,482 11,336, 472 13,135,030) 109,767 = 100,877 1,464,395 1,504,906 
‘904. (44 786.9: 30) & 056,305 7 858,496 || 147.685 150,484 1,616,972 2,122,871}) 9,312 11,139 152.986 138 ,954 
1,553,431 1,002,073 16,450,138 13,392,900 300,281 265,964 2,230,136 3.012,371}| 21,152 20,180 354,720 317,326 
108,992 74'294 1.017.599 1.015.860 | 18,639 17,388 176,358 161,685 || 189 1,435 20,343 18,421 
2,523,839 2,306,196 25,980.390 26,387,482 615,426 479,357 5,587,641 5,524,718 86,156 72.862 882,376 865,207 
“6,287,701 4,376,598 53,810,482 51,127,239) 1,112,772 941.470 _9,960,101 11,167.405|| 120,948 109,047 1,451,112 1,382,762 
~ 2,711,447 1,587,475 21,798,850 15,927,608 76,879 138,012 1,376,371 1,967,.625,| —11,151 —S,170 13,283 122,144 
518,983 615.000 4,520,000 2 "049, 234 40,009 35,500 396 009 390.500 | jinn ° aso 47,700 45,964 
456 188 13.208, 3.229 28 ___ 206 1,302 7.448) ) Cr2 Cr] 62 16 
2,192,008 _ 972,287 17, 265,642 12,975,145 116.902 102,306 _ 979.069 1,569 677) Bn ' ® 183 —8.171 _ ——34,479 76,164 
“2,057,902 896,531 16,209,902 12,867,472 193,010 54.993 497,239 1,276,053) —12,515 —5,345 —37,473 89.6 
1 862 1,865 1 ,862 1,865 569 569 569 569 || 87 87 87 
Pittsburgh & Lake Erie New York Susquehanna & West) Cincinnati Lebanon & Northern 
G | 
— Month of November— —Jan. 1 to Nov. 30 -Month of November— —Jan. 1 to Nor. 30— 
92: 92 1922. 1921. 1922. 1921. 1922. 21. | 
s $ b BJ 3 $ | 
3,231,239 1,748,712 22,424,331 17,131,813 269,025 231,897 2,599,789 2,740,454 
248,900 211,260 =2.540,317 2,755,139) 58,100 59.432 BIL 497 719,705, 
3,577,099 2,045,705 25,835,793 21,317.913|| 372,697 334,523 3, 737,505 3,931,019 
298,635 277,671 2,990,735 3,543,389 50,120 35,321 529,048 585,201): 
865,663 574,900 9,656,913 6,668,740 108 G20 56.766 729.563  594.707)| . ; 
9381132 Prins ; 229.9 919 223,871), 1 968 3,106 38,192 40,994)| Now included in 
135,357 6,804 8,601,768 8,276,409)| 225,148 88,281 2,260,935 2,350,525])) : 
Z,195.087 “1,686,869 22,181,001 19,497.93 | 395.199 203.764 ~3.667.093. _3.680,025| Pennsylvania Railroad 
“1,384,468 358,836 3,654,792 1,819,980 22,502 40,759 = 70,412 250,091) 
207 645 220,329 1,104,461 2,414,328 21,000 25,833 269,571 284.350) | 
peat | 1532 —_—-1,389 67 26 459 541 | 
_1,176. 14 ___ 138,476 2,548,799 —595,737 43.569 14.900 —199,618 ——34,800/| 
“1,541,038 —— 325,404 4,224,805 1,747,467 61,759 32,526 —318,374 ~—«:19 296 | 
227 227 227 225 135 135 135 35 
Toledo & Ohio Central Norfolk & Western Grand Rapids & Indiana 
| — Month of November— —Jan. 1 to Nov. a 
1922. 1921. 1922. 1921. | 
3 $ rf 
5,638,554 5,950,244 71,952,883 61,291,146 
"74814 19] 737,314 8,280,939 9,267,937) 
| 6,716,216 6,939,600 83,353,990 73,541,696. 
. ; ' | 1,304,713 | 989,367 11,539,133 10,749,431) 
“ Now included in | 2, 487, 195 1,598,188 21,294,023 17,720,177 
if ‘ont : 1 785 66,802 860,418 782,075 J Ine j 
New York Central Railroad — || 9 663'969 _2,174'707 26,413:399 27,913,032, ee eee d 
‘| 6,699,690 “4.978. 633 61,866,356 59,005,451. y ' =o 
|| 16,526 1,960,967 21,487,634 15,436,245 
| 450,000 400,000 5.550.000 4,330,000 
| 132 357 8,313 5 oe 
| —433,606 — 1,560,610 15,929,321 10, 300. 85 
|| —170.627 1,922,131 17,981,791 12, 731. 1% 
2,237 2'232 2'237 25] 
New York Chicago & St Louis | Norfolk Southern L 
— Month of November— —Jan. 1 to Nov. 30—'| —Monith of November— —Jan. 1 to Nov. 30—'! one See 
1922. 1921. 1922. 1921. | 1922 1921. 1992. 192] — Month of November— —Jan. 1 to Nov. 30— 
| 5 os $ $ $ ] F ¢ 1 | 1922. 1921. 1922. 1921. 
095,668 2,803,097 32,909,429 30,328,492)| 5,045 9 5,928,487 5.438.448 20 2A . wy 
141,098 ~ "136,439 | 1.614.347 1'917,146|| JoR'61s  120'138 1°398'784 P40 F7r|| 7 SoeS6L | 819.755 8.137.911 7,632,530 
3.386.177 3. Os 5. y- 3 35 = 3 A: — ) woth. . ~~ oe best ses fé 1,306.7 71 1.160.851 17,889,380 16,901 310 
373 R26 307° 93 39,723,635 33,184,393 | 785,463 749,685 7,768,470 7,375,949| "9.377.497 2.150.873 28.573.099 26.711.527 
938. 758 823 4,371,835 4,172,219 95,171 93,831 1,013,486 1,159,051|| ~"257'991 ~'266'328 3.019.910 —3/080.657 
88°37 8 a> f 865 7,281,477 7,073,550, 119,390 119,802 1,221,098 1,132,902) 415.323 365.671 4.663.222 4.589'804 
1,394'86 6.493 | "858.322 829.915 22,268 20,574 | 240,985 | 244,990, 18,319 16.901 ‘198,614  '204°56 
32 1,086,842 13,643,323 13,411 600 322 631 312.406 3.191.601 3.355.874 >? > wy ‘ ~ 
5916-20 999,54 %)) 1,130,046 1,027,013 12,404,556 12,488,336 
16.206 _ 2,286,433 27,466,756 26,724,447|| 585,059 576,247 6,074,467 6,252,973 3 
~ 469,971 769,420 8,256,879 6,459,946||~ 200.404 173.438 °].604.003 1.1229 5 A OS OBIE PLT OL 22 Ae 
Z 7 2: ¢ ~r ~~ AR OO4 ——————— ——SSSS=_ 
216.438 277.766 2.027.884 2, 137 428)| 32,315 30,673 341,698 355,422 “gs'o44 “91042 1'396:950 1460-413 
253,425 488,807 6,224,747 4,319,176|| 168,089 2 - on a. oor 30,044 a 
a UY FEY BSS ,OU4 0,224,641 19,176 168,089 142,670 1,261,522 767,220 380.547 3 5 RO? 024 2 07% 3 
210,130 502,403 5, 909.05 50 “4,087,282|| 134.500 ~ 108.748 ~ O86.D08 ~ 624.776 Seater a ee a 22'S 
l, 2492 1,261 1, 26] 930 942 930 549) <0 OOF 22Y, 358 +000 256 ee 
Lak * a 
e Erle & Western vrommborthwestern Pacific Maryland Delaware & Virginia 
-— Month of November— —Jan. 1 to Nov. 30—)||— Month of November— —Jan. 1 to Nov. 30— 
on 1921. - 1921. - - —- 1921. 
347,362 384,306 4,112,548 4,429,582 64,589 66.781 706,180 730,165 
177,804 184,296 2,443,687 2,663,309 19,752 81,870 340,740 375,990 
604,015 650,406 7,421,541 8,040,270 87,815 88,573 1,084,514 1,161,785 
iil tidal hs 1121348 148120 121181225 1,397:747 81424 9'315 "106644 | 120/060 
N y k Chic u oe St Lou; 12 eae 110.439 1 OT ark By ato 76 edt 16,483 265 ,442 I. 109 
ew Yor icago 5,33! , B7E ' 81 6: 19,91 15,152 
ag ouls 241'768 261/846 2.814.688 3,076,152|| 77.228 73,135 7451922  779°185 
__ 499,368 542,142 5,218,546 5,838,988 115,431 101.817 1,164,938 1,173,112 
104,647 108,264 "2,202.995 ~2.201,282|| 27,613 13.244 ~—S0.424 ~—11.327 
47,547 46,345 523 ,995 nn a@ivcce |. atewas 20,400 24,513 
130 21 812 972) | 2 penne 9 3 
56,970 61,898 _1,678.187 _1,773,856||_ —27,615 _—13,.244 —100,833 _—35,843 
~ 49,345 42,265 1,517,684 1,637,116), —28, 959 ~ —17,004 —114,241 96 
496 507 500 $33} | 2 82 82 82 
ra oe CE, oo | agg Moramere Baste a ap | ar 
— — ov. — Month of November— —Jan. 1 to Nov. 30— — Month of November— an. 1 to Nov. 
1922. 1921. 1922. 1921. << oh 1921. ee- 1821. 1922. y i ~ 1935. . 1921. 
222,350 243,921 2,376,133 2,933,799|| 7,426,658 7,047,396 65,541,888 63,500,772); 367,589 447,128 2,897,918 3,566,791 
Si SS DH GE 1'202'139 1'220'329 14'194'132 15'834'574|| ~41°130 33,832 354,302 388,306 
250. 480 253,536 2,709,717 3,081,925)| 9,433,995 8,919,928 87,733,885 87,037,247|| 415,826 484,724 3,315,948 4,006,782 
137°333 5.426 143,749 120,924 86.644 833/083 11'881.145 13. 686,435|| 49,390 52,951 456,079 762,868 
235,329  156,533)| 2, 207. 7.968 2, 129, 020 20, 739. 243 19, 782,494 | 85,722 71301 589'515  747°428 
a ae a ee ae 7 36 082) 479 1,572 15,824 19,409 
are 42,810 520,734 _ 563,767|| 3, 636. 979 3,148,792 33.372,061 33,943,082 138'312 12307: 980,379 1,153,319 
aos Se ; 16.756 863,295|| 7,215,923 § 802.657 70,782,288 72,566,299|| 284.380 256.199 2.144.270 2,771,826 
; a 792,951 2,218,630|| 2,218,072 2,817,271 16,951,597 14,470.948|, 131,446 228,525 1,171,078 1.234,956 
39,334  37°743 '4331066 -'409°762 ‘918 1,075:108 °7,983:082 8.216.271), 12,500 17:500  92'500 — 82°500 
Seeese  sesees § =sesess i seeces 7 y ere i ee 164 6 
31,833 _ 155,504 1,359,885 1,808,868|| 1.473.423 1,241.36 = 5 7 | 
ee ET 359.885 _1,808, 473, 2 8.944.171 6,240,406, 118.946 221,025 1.079.014 1,152,450 
140,077 “104,568 “1,062,070 “T.182,237 | "2,061 551 1.551 “TA17.726 417.736 12,631 400 “5,838,096 5.200 "56,223 "150.478 “615.125 ~ 609, 
‘ Dé ) l 106 























JAn., 1923.] 
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RAILWAY EARNINGS il 


i 
—— > 








Pennsylvania RR (Coneluded) Philadelphia & Reading 
New York Philadelphia & Norfolk — Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. "1922. 921 1922. 192), 


$ 

$ 

| 7,269 459 6,276,331 59,945,626 65,536.590|| 326,884 
'|__833,296 839,019 9,037,558 _9,394,679|| __97.025 
8,521,783 7,383,366 73,076,125 78,099,043 oe tik 
| 643,102 '704;123  8/048,698 837|| 2-113 
| 1,584:811 1,846,092 181052°724 21:130;360 5-208 
|” 63,347 64,401 "684.769 | °645.728)| 49 1+497 
3,085,136 2,815,396 27,709,657 31,267,353||__221.210 2,225 7 
||_5,614,864 5,564,837 56,252,432 63,791,992 |__ 434,122 5.589 4,653,119 


2,906,919 1.828.529 16,823,693 14,307,051|| 78,798 57,495 649.774 — 594 

‘| 168,405 148,806 2,089,362 2,085,852) ial > : 240,403 a. 263,333 
288 383 13,238 —_—-13,642||___14 67 103 

|| 2,738,226 1,679,340 14,721,093 12,207,557 || 858 

|| 2,570,130 1 508, $13 12, 600, 037 10, 410, 538 81 sate + {| 


,125 ,127 


Rutland 
— Monthtof November— —Jan. 1 to Nov."30— 
1922. os rysi922. ater. ee a 


t. pw 

751.9428 2 2,888,301 2,990,543 
12,375 1,352,336 1 437 ,374 
9.302,893 5,373,759 
1.025.376 1,071,989 
1.016.240 3,747 
90,815 95,671 
2.424,350 


_2.359,146 
4,849, 403 





Freight revenue 

Passenger revenue_._. 
Tot., incl. other rev. 

Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses. 
Transportation exp. 

Tot.exp.,incl.oth. 


hed om railroad... _- 





—————————— 














89/856 
Now included in 
Pennsylvania Railroad 











Uncoliectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 




















~ 409,304 
ee) 


_ 260,920 


44,612 ° 392,641 
"415 


6) | 415 


Pittsburgh Cincinnati Chicago & St Louis. Pittsburgh & Shawmut St Louis— San PA ancisco System 
_'— Month of November— —Jan. 1 to Nov. a | lee Month of N loonmaber- ~ te Nov. 30— 
EARNINGS. || 2882. os — a 1921. 


$ $ 4.774138 47 10. 11 50 -13G 
, 774, 1: 710,511 50,120,759 51.849.7 
193946 115 0 1,555,682 1,498, 309 i6 ,645, 548 18,934, tee 
2,169,161 75,694,284 


Freight revenue Bice : aan atl 

5 1a7|| 6,848,264 6.7 

| E 434 1G". 498,829 9'060,699 
J) 

5 


Passenger revenue... 
Tot., incl. other rev. 
Ex enses— Maint. way 
faint. of equipm’t- 
Traffic expenses ___ 
Transportation exp_ 
Tot.exp.,incl.oth. 
me from railroad___. 


110,469 —«*212: 
22,382 2 
, ; 41,130 3 
Now included in 4h'229 
Pennsylvania Railroad 110 
—4,360 


oO, 
: 48,264 6,731,067 
°° 321,230 5,80: 
0 1,204,431 569 13, 504 754 13,998,691 
94.208 915.594 918,678 
. 2,404,059 27,094.798 29, 122,768 

5 


b 
231 
61 
635 
4 “ t 2,4 
5 3,783 4,832,169 53 800,311 
8) 
7 


9°176|| .. .83,641 
343,089 B| |= 
1,088,869 1 - 
“—142,922  ~=«6, 766 ¢ 
14, 080 10. 823) 


* 
e 


1}: 33. 
36,848 tana. 


95,226 
27,005 
1,602 


481 1,898,898 18: 368,850 
0,194 392,211 3,420,122 
3,653 4,499 * 44/021 
12,634 1,502,188 14,904.707 17 
08,448 1,377,096 13,978,938 
4,760 4,760 4,760 
Fort Worth & Rio]Grande 
— Month of November—.—Jan. 1 to Nov. 
192 19 


1922. 


5, 
20,! 
3,¢ 





Net after canes. &e_ 


Net after rents_.__. 
Aver. miles of r’d. oper. 


£5,403 
36,957 
102 


—157 ,006 
47,602 
102 


~—t 057) | 
— 210,066) 
102) 


Pittsburgh & West Virginia 


— Month of November— Jan. 1 to Nov. 30— 1922. 
922. sh ~ 2 1921. | F 


038 203,012 2,132,160 2,104,123| 25,998 

364 10,974 96,250 —'131,227||__ araes 
(247,078 2,353,136 2.591, 016) 68,06 
9 44,659 368,406 a) 5 54" ma 
3 643,444 3. 1345 
03 

1 


3 
1, 


Toledo Peoria & Western 
— Month of November— —Jan. 1 to Nor. 
- we 1921. 
125,774 
42,811 
~ 185 047 
,459 
45°372 
2,460 
80,077 
~ 179,070 ; 
5.977 
11,000 
27 


_ —5,050  — 
- 4,708 —25,82 

247 247 

West Jersey 

— Month of November— 
192: 1921. 


30— 
he 


] ret 718 
8,607 


l an 889 


30— 
1922. 1921. 
~ 


2 | 
963,270 892,368. 
461.665 579,354) 

1,562,044 1,528,976 25. 
311,349 352,535 “3 
361,658 461,442) 4: 

8 
19 


EARNINGS. 


Freight revenue 
Passenger revenue___ 
Tot., incl. other rev. | 
Expenses—M aint. way} 
Maint. of equipm’t_ 
Traffic expenses. __ 
Transportation exp- 
Tot.exp.,incl.oth.| — 
pet from railroad - bow i 


$ 
123,662 
30,3544 


828,496 
318, l 15 0 


263 4: ia 
> Ty a 4 


60. §82 
46,559 
— *(118,! 525 
37 574 
38" 337 
2960 





3 
6 —_—-— 
557 
753 234,387 
003 2,413 39,172 Rabe 
70,441 682.472 sae 
375,051 2,003,612 3,35 rf 143.204 
—127,973  549,F24 24,856 
33,809 320,867 
106 
_. 228,551 
917,833 
85 


29 958 33. 660 
49.562 792,066 858,716 

___ 135,927 1.579 788 1,795,135) 

—17,402 —17,744 —266,1! 59) 
10,000 121,000 

07 


—l 39, 251 
> —153, 833 
247 


16 
8, 
350 
6,: 
4,7 
3,( 
Dy 


33: - 
7,876 | 


55,681 
40,505 


835,802 
1,642,449 


° 1,376,698 — 
—113,271 

38,768 
mnt 1,984 


15 >, 176 
86,204 
85 


161,782 ~ 
“—142,477 

85 | 
Pittsburgh Shawmut & Northern 


— Month of November— —Jan. 1 to Nov. 30— 
1922. 


6.591 21,232 
—27, 402 —4,827 = 14,394 
235 


235 


154,023 
—242.798 
235 

St Louis San Francisco & Texas 

— Month of November— —Jan. 1 to Nov. 
192 1921. 1922. 19: 


—1. .048,767 | 
—716,438 
85. 


Net after taxes, &e. 


Net after rents 
Aver. miles of r’d oper. 


_—63,757 
—160,348 
235 


—376. S74. wee 
—356, 041) 
247 


& Seashore ; 
a © 30-— 
—Jan. 1 to Nor. 8 * 
EARNINGS. 1922. 921. 


Tot., ary other rev. 
nses— Maint. way 
aint. of equipm’t_ 

Traffic expenses 


E 


367,417 
380,202 


802 665 
148. 211 
186.658 

13,950 


1921. 
$ 


84,904 
7,154 


1922. 1921. ‘2 


1,014,012 


638,507 


94,600 
26,120 
98.352 

1,188 


l, 122,560 
234, 
475. 840 


8,243 


% 
980 863 
77,526 


1,085,618 


313,288) 
ar 557 | 
358 ' 


——s 
“-__-r 
- 


— 
hobo bo 


59. 049 


$ 
1,523,980 
188,118 
1,772,281 
439,599 
318,123 
37,365 


1,315,661 
ia 165, 380 


l, 551, 603, 


is 
487,866 632°330 
289,173 “I, 
—166, 6] 3 


Transportation exp_ 
Tot.exp.,incl.oth.| — 
es from railroad____| 


= 40,667 
~ 141,916 _ 101,739 (1 
1,433,010). 3,718 


711,611) 2,235 
366) a9 2s 
721, 033 | 1,424 — —9,390 
| 23,666  —9,085 —148,819 
ous, 121) 210 , ‘210 210 | 
} Port Reading } 
1 to Nov. 30— 
192). 


$ 
1,500,212, 


_ 465, 896 
852,048 
—49,. 383 


"G36 

— $3,203 __ —49,409 — s* 

~ 62, 44 — ——57,859 
359 359 


Peoria & Pekin Union | Month of November Jan. 
--- Mo - of November— —Jan. 1 to Nov. 30—!|\— 4 — << 
seed 19: 1922. 1921. i ~ or i 1922 


183,089 ] Pe »268 | 146,760 125,903 
39,569 22, ,296 || 


1,679,380 “1,547,: 509) 
nses—Maint. way 34.099 289,555 222,969 
aint. of equipm't- 54,500 156,363 
Traffic expenses___ 516 56 3 070 
Transportation exp-_ 72,195 48,836 705,126 
Tot.exp.,incl.oth. __ 127,634 | __ 144. 703 1,252,874 

~ 3,379 426,506 


et fron railroad__._.| 51,122 
xes 20.000 14,000 171,500 
-- __:1,275 
___ 31.122 ——11,896 — 
65,506 7,190 
19 19 


494° 132, 
349,052. 


—263 ,434' 
24, 738) | 


) 5 sta 305 
_1,322,642 (1,714,437 


228.961 57,844 
20,507 20,993 
1,086 «893 


207,368 35,958 
—40,112 —284, 902 
134 


hes | 
bo) on . 
me = JOC QO LO 


aes 19.494 
6,794 — 
1,990 
- LOZ 
4,697 
—19.699 
134 


~ 965,102 } 
83,263 


10, 672, 6160 


2,374,681 
"853.421 
751 


520,¢ 479 
l O76. 890 © 


10, 772, 964) 


bo 





ae Sepa 





31,124 


—4,518 
134 


St Louis Southwestern Pe lling 
t Louis Southwestern 
— Month of hee —Jan. 1 to Nov. 30— 
1922. 1921. 1922 1921. 
| 1,630,544 1,419,075 14,519, 232 13,529,603 
| 154,984 157, 295 1.411 450 1,660,580 
1,850, 783 


—288, 173 
—169,251) 
210) 


—192,688 





EARNINGS. 


Freight revenue 
Passenger revenue__. 


- Tot., incl. other rev. 


3 
1,195,233 


2, 2.073. 488 | 





1,652,242 16,565,184 15,847,634 
148,761 2,165,065 1,888,870 
148,724 2,486,072 2,353,161 

43,741 458,027 "507, 073 
398,165 4,557,226 4,387,836 


805,739 10,302, 327 9,829,473 


848,503 6,262,857 6,018,161 
90,427 $18,481 743,720 
235 3, 683 2,425 


757,841 5 ,440, 687_ 5,272,016 
725, 467 "4,941,161 °4,962,344 
"968 968 








173,689 
16.462 
10,707 


230 
60,522 
89,371 — 


148,082 ti 651 rt, 


40,280 
3] agoct2o 


1,135,481 


519 
601 766 
~ 950,576 











98,162 F 19, 923 \| ans 
9 91,385 84,318 701,235  953,566.| +) 
eos 956 13,484 153,362 152,839) | ails 

10. 201) —_—— —________ \\— 63( 669 
_—72,146||__ 84,429 _ 547,873 800 727 ||, = co 
44,756 ov al 122, BRL) 2090, , 
172,860) 21 21) | 968 


Perkiomen Quincy Omaha & Kansas City || 5t Louis semhenten Ry of Texas 
— Month of November— —Jan. 1 to Nor. ¢ — Month of November— —Jan. 1 to Nov. 30— | ~~ of No — ee 1 to a aa 
1922. 1921. 1922. oo 7 i) 922. 1921. a 921. ee p ‘ 2 


$ 3 578,800 555,238 5,466,956 5.446.146 
sate 109-337, 1.085.936 — -381'380 100:607 95,898 "975/428 1°160;786 


51 1,1 5 727,229 6,882,975 7,079,971 
120, 826 1,179,551 “1,127,835 335 127-229 5 
3,846 


7 1'802'374 17779;304 
4°71: 188,679 é 250,59 
ery: YH 5 3) 19.753 218,831 225,425 
43,219 4731569 445,168 e 652 _ 560:784 _658'802|| 400,655 336,528 3.572'282 3,625.783 
5E.446 — 610,244 ~ 610.640|| 136,497 A AI1.931 1,274,787) . eee 691,706, 7, oa, 883 oa 
65,380 ~ 569,307  565,778|| ‘15,411 3. 15.404 —64,356| “S100 24001. 2641000 ded'Doe 
9,692 55,770 84,339) 3,924 035 43,136 41, 354 "16 207 1.045 «+1007 
481.439}; 11.487 27,825 —105,962 | —105,601 = 15 Ot 95S. 
"2,119 ~ ~—93,297 —154,718)| 115,144 —14 64,295 
casey ||| 252 252 252 252 807 807 807 
Richmond Fredericksb & Potomac’ 
30—| — Month of November— —Jan. 1 to Nov. 30—!) 
1922. 1921. 1922. 1921. || 
5,058,288 
,200,727 rare 
358,039 ,908 .382 oe 
8B ) 167,943 98,850 
112,624 36 1,355,365 ae ed 
. 6.863 7.964 87,224 eel 34.39% 30.781  364°765 
Transportation exp.| 1,373:714 _1,247:030 13,345,729 14,237,049|| 357.097 3,495,131 18166 — 24 ae ee 
Tot.exp.,incl.oth.| 2 661,736 3 "577,662 26,113,588 27,736,998||__ 611,887 _ 547,102 ~6,605,937 358 055 143 BOT 460 588 
Net from railroad. - "758,862 36,14 "170,029 “3, 302 2,445 “1,955,332 28,935 143,59: 
Tax 


94,015 7,918,937 246,152 > 94) 
155.972 — 14 8 HY 18°367 1.315.057 38,146 29,310 544,048 ‘387,105 770 6.937 6, St 
Uncolieci:ble revenue. 7,734 


385 12'043 "4,364 l 11 784 114 = 463,307 
MW Net after taxes, &c_} 595,156 542,133 7,263,605 6.599.516), 208,005 __140, 208 2.757,613 1.568.113)| _25, 198 2. 074 ~ 08" 750 
Net after rents 


418. 9.742 339,753 5,786,758 5,567, 180|| 169,328 112, 123 “2,273, 858 “1,143, 997 ~ 21 1658 7 
Aver. miles of r'd oper. 212 2°2311| 117 


2,222 2,217 


1,458, 453. 

















255,006 


41,646 
~~ §33, 932 21 


EARNINGS. 


Freight revenue 

Passenger revenue__. 

Tot., incl. other rev. 
nses— Maint. way 

aint. of equipm’'t_ 
Traffic expenses ___ 
Transportation exp_ 
Tot.exp.,incl.oth. 
N v0 from railroad___. 


$ 
83,709 
23,535 














— 
© 


we Br % Wom! ¢ 
a | 
— 


Dea sit 
COON orc| 
ONS ©) 


336, 538 




















ie 1,274, ,787 


Coho or 
res -~ 


| 














—805.844 
807 


55,688 


- ~ §13,537 
7 00,708 


7 449,542 : 
41 


i 
Ti 
1} 


oui © 


St Louis Transfer 


Pere Recent — Month of November— —Jan. 1 to Noo. 30— 
1921 1921. 


— Month of November— —Jan. 1 to Nov. 
EARNINGS. 1922. 1921. 1922. 19: 


$ 

Freight reverue 2.775,496 2,669,118 27,251,301 27,454,573, 
Passenger revenue_-_- 326,993 ‘370, 486 4, 495. 206 5,508. | 
me TT incl. other rev.| 3,4 irs 598 3,313,806 oe ,007,603 35,655,935! 


—Maint.way 5.769 '419:013 138,233 4.249'868| 
Bapenses of equipm’t_ 713° 117 675,801 6,852,441 7,472,496 
Traffic expenses_ 45,934 40,949 563,321 526,485 





$ 
420,077 
274,277 


361,846 
246,856 











‘1,030,425 
108.074 


2,248 
388,249 








_— 























136,573 
~ ~§1,232 
6 






































EARNINGS. 


Freight revenue 
Passenger revenue. -- 
Tot., incl. other rev. 
Ex nses—Maint. way 
aint. of equipm’'t-. 
Traffic expenses - - - 
Transportation exp- 


Tot.exp.,incl.oth. 
hla from railroad.-.-.- 


Uexoliect ible revenue 
Net after taxes, &c- 


Net after rents 
Aver. iniles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 


Tot., incl. other rev. 
Ex nses—Maint. way 
aint. of equipm't- 
Traffic expenses - - - 
Transportation exp - 


Tot.exp.,incl.oth. 
Net on railroad . - 


Tax 
Uncollectible revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper 


— Month of 


1922. 


304 346 
72 86 
~ 514,408 
7 OR] 
121.330 

1s 


~ 427.3 539 
G2 S69 
29), HAs 

120 
aan 161 


739 


— Month of 
1922. 


49 895 
15,944 
73,384 
17,210 
13,284 
2,940 
35,834 


192. 157 


7) 508 _ 


November 
1921. 
$ 
1335.] 
67 
“5SS. 2? 
4]. ; 
LO, 
% 4: 
218,46) 
149. 
B53 
13,9: 


San Antonio & Aransas Pass 
1 lo 


Jan. 
1922. 


1.140.805 
RO4 03 


Nor. 30— 
192). 

s 
; mene 


OM 


5.307 19D 6 


1.215 


} 
i * ‘ 


a | 


67 


Nove mnbe r 

7 : 392 
7.329 
686 





mir 24 
—4 446 
4.001 

206 

me.  y 647 
—19,750 


317 


- —Jan 


1922 

$s. , 
(74.043 
192 960 
962, 670 





37 3. 103 


184.54 1 
33.651 
] 347 





-_-- 


14% 43 


317 


San Antonio o Uvalde & Galt 
to NOT 


30— 
1921 
3. 


Zé 78. 129 


—Month of November— —Jan. 1 to Norv 
1922. , 192 


RAILWAY EARNINGS 


[ Vou. 116. 








Month of November— —Jan. 
] ‘ 


9.2. 
{34,069 


921. 
3834 SOG 
732 669 


lioN Ov. 
19 


i 





«)' tS, 4:94 
RG OBO 
O8 637 
13.808 


*. 
— 
~ 


210)| 
210/) 


ee 

° “ 

~ ole 
ee eS put 

., * =. J 
- 

a - Ta 


BOTs 
ae 
A) i | 


\ 





| 
u~ 


Sq eh) 
“yee ell 


5. Oss 
1 2HH 
510 


;pxINDeonNeH 


352.4% 511 
: GOST 


BOS 





_—-) 


~]~]jj < 


Northern 


1921. 


67 465 
1?,736 


4 OSS 


3 = 
916 


207 
Alabama 
1922 


$ 
1,127,874 


128 586 


7M 


300,575)| 
7 | 


; 





:; — 
2] 


641.2 253 | 
140, 





81,446 
Cr24 493 
5,199 
1,705 
42.633 


1, 256.398 
196,633 
68 ODS 
13,883 
abcd AR4 


Vda 
748 
4,618 
Wey 
‘24 
‘3 








oAk +> 


44,180 
101 


472 , —re 7 : 


1 oF 


‘ang 
30) 


Sletele 


— 
et *2 

it 
—e | 


Southern Railway System (Concl. ) Southern Pacific System (Concl.) 
New Orleans & Northeastern RR 


Houston East & West Texas 


192? a 
2S. 
___ 43, 
287 65+ 
38 74! 
6, 
3,35! 
: 109,! 
223,45 
64,16: 
11,635 
1 37 


51,155 


200) 


26.5: : 


303 444 
80,855 


— 413,942 


270.146 


143,796 
25,244 
281 


921. 
216,509 
40,415 


272,689 


3, 
109,714 


62 ®58 
36.878 
144 


219,659 


53 030 
lee 





40, 585 


ef 889 
191 


2,366,251 


330 = mth of 2 Noel. —Jan. 1 to Nov. 30— 


1922. 1921. 
2,284,730 2,085,688 
460.295 ~ 521.481 
2,882,201 
543,299 
596,625 
38.249 
1,122 098 





2 
1,117 ‘638 
2,287,631 
457 7 
767 





515,950 
77.020 
2,350 
436, 580 Bf 
252,791 
19] 





Louisiana Western 


— Month of November— 
1922. 1921. 


to 
| QO QO 


| 


Jan. 1 to 2 
1922. 


2,649,178 
943 ,669 





©) OO NI s7) DODO 


3, 861, 511 








26. 526 


4s 7 , 





~ 451,433 
110 


ARO) 


- 43, 402 
110) 





118,271 17,11 
(105,435 7 
207 2 





639,578 
207 


Seaboard Air Line 
— Month of November— —Jan. 1 to Nov. 
1922. 1921. 1922. 


Southern Pacific System 
Southern Pacific 

~ Month of November 

1922. 


Morgan’s Louisiana & Texas RR 
_- AS of — —Jan. 1 to Nov. 30— 


EARNINGS. 1922. 1921. 


Freight revenue 

Passenger revenue- -- 
Tot., incl. other rev. 

Main ses—Maint.way 


a of equipm't- 
c expenses - - 
Transportation exp - 
Tot.exp..incl.oth. 
Net from railroad - - -- 


axes 
Uncolilectible revenue - 
Net after — &c - 


Net after ren 
Aver. miles ofr’ ra ooe. 





EARNINGS. 


Freight revenue 
Passenger revenue-.-- 


Tot., incl. sone rev. 
Ex aint.way 
rpenses of equipm’t- 
Traffic expenses - - - 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad- -- - 


axes 
Uncollectible revenue. 
Net after taxes, &c- 


Net after rents - 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue 

Passenger revenue. -- 
Tot., incl. other rev. 

E ses—Maint.way 
Maint. of equipm't-. 
Traffic expenses - - - 
Transportation exp. 

Tot.exp.,incl.oth. 


Net om railroad - --- 


Tax 
Uncoliectible revenue. 
Net after a &e. 


Net after re 
Aver. miles a rd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 


Tot., incl. other rev. 

E Maint.way 
aint. of equipm't-. 

Traffic expenses. -.- 

Transportation exp. 


3,066,120 
742,091 


$ 
2 604 999 
686,761 





4 223 461 
596 88] 
892,197 
127 .&44 

1,518,374 


176 
761 


3,608, 
275, 
664,729 
106,347 

. 619.344 


4 


28, 925,501 
7 898 353 
61, 
i] "239 
5 998 
2 985 

3 39S 


rr 
4,7§ 
7,513 
1,342 
6 OF 


595 : 


26 


00S 


| 


~“~ 
—_ 
-_ 
e,.% ©.95 Ee 





175,000 
Cr658 


3, 328 691 - 
“$94,770 


2.827, 39% 
TSU, 47% 
150 £000 

827 


1 

32 
~S, 479, 278 
1.905.000 
4,185 


82, 317 3 


“—_. —_ 
— ee 


IQ 
a ks Te ~*~] 
. a . o 


5, 113 1.732| 
650,000) 


sq 


"18" OH9) 





~ 720,428 


~ 491, S878 
3, 563 


1922. 
8,786,056 
2,442,848 


ai 629.951 
- 434,434 
3,563 


_6, 570. 093 


“3, 716 077 
3 ‘56: 3 


Southern Railway System 


Southern Railway 


hel 


— Month of November— —Jan. | to Norv. 30— 


1922. 
79,991 ,458 
27.144.261 





12,176,616 
1,588,957 


4.574.603 


y? 407. 
5. 30, 4 39 
5 10% 3 


> 116265,555 


16,100,345 


56 19.734.209 


_&. §.769. 335 8,23 oO 
251 Z,92 





2. 466. 601 
6,971 


1922. 
$ 


656, 382 
148.365 


R50. 618 
100,646 
158.396 
18,18] 
tnd &A)2 
76, 949 


=:==_- --—> 


= 2. 669 
33 462 








2, 87] . D2 a st 


146, "392 ) 


———. —— 


$e! 99 56] 
92 626 
180.481 
27.798 
421,487 


757 22. 
. | 


2,266,479 
45,999 ,622 





88.418 .450 


§ 27 .847.105 


5,258,107 
TO. RR4 


509. 114 


USO) 55: a 
6,971 


2 
Ld 
‘, 


Alabama Great Southern 
— Month of November— —Jan. 1 to Nor. 
1921. 192 


1922. 
$% 


9,049,440 
B (65 De >, 30] 
7 6: 97,5 

‘060. 390 
1,552,317 

196,876 
2.971,171 


503 





758.9 36 


“100° 625 5 
26, 683 
37 


_6 07 006 


~ 1,650. 587 
442.137 
3,780 





~ 235, 764 
318 


1922. 


bd 
1,346,348 
280 59S 


240,200 


73,905 
~ 62,689 
313 


] rr ety 
I59 2 4 2 4 


_I, 204, 670 
" 18S, 


922. 


11,347,890 
2.954 957 


597 
& 


1 to Nov. 
192 


‘1h 





36/111 ,258,610 


3.447 095 


1921. 
3,201 387 


—Jan. 1 to Nov. | 
1921 


9,924,793 110919,067 114146513 
40,569,395 44.,! 


585 806 





3'116.617 029 


2 O88 316 

2,939,052 
242 .884 

4,886,768 


14 698, 065 


5.259.765 


21, 


- 4 640.) 
55,526, 725 


820), one 


167895, 320 te y "4 357 





10,895, 103 


_ 3,446 663} |" 4 919 304 


“4, 785, 617 
3,563 


1921. 
78.7383 ,684 
29, 437.278 


118210892 
17,961, 211 
21 ‘797 ‘408 
2 356.398 
51,381 .OSS 
9X, YOR KO 
2). O02 063 
4,125,135 

65,115 
15 ». S11 RI 3 


12, 165,835 
6.971 





30— 
l. 
321,535 


SHS, 461 


8 713. 2G? 


4, 104,023) 


721,241\|\~ 


59 051 


2.333 


717,394) 
313) 


Cincinnati New Orleans & Texas Pacific 
— Month of N — et n. 


30— 
l. 


' 
i 


291 ,456) 


| 
| 


ona 698.2 262) 


’ 648, 572) 
3,229, 405) 





l, 195. 6: a4 


576. '3. re 


l, 393, ATi 


37,477 
563,804 





15,067 ,631 
835,321 
918,793 
311,921 
556,113 


p> sO4 (032 >| 
2,191,813 
: 978.366 

332 829 
»,621.015 





7 Ps 
i 
j 
} 


— Month of November— —Jan. 1 to Nov. 30— 
1921 





1922. 
$ 


238 ,400 
29,167 


10, S84. 659 116, 703 98! 


—— 3 


 * Sl 3,415 
1.554,690 
10,450 





2,248,275 37,320 099 35.806.2! 
” Be 2}. 921 30,z3%.879 33,4 


110 
Arizona 





51,191,330 - 


13,811,188 
60.048 


734,549 
139,131 


645,118 
142,736 





~~ 934,477 
158.733 
250.336 
16,876 
333,281 
~ 795,044 
139,433 
55,040 
186 


_ 774, 


843,685 
183,563 
212,331 

14,776 
328,587 


* 





533 


69,152 
34,784 
561 


— 


Iain eal eon 
SI] 09 te OO] meen 


I 
f! 


=O me Crh or i DO ap 
Ove ~] wooo ant 
NOW We NK ON) or 
DO WOON | Wr 


Oren tO) CO OOtnin!| Sho 
SN onl >=! ond 
me OO Sa) ae OO | ss 
DBO! | WOON] Onda 





7,118 
Eastern 
1922. 
& 


2,444,762 
310,164 


1921. 


1,915.344 
386 817 





285,416 
27 46 
29 399 

3.164 
67 401 
115.23 





24,39 


76.685 
163,517 
3),UD4 
24.470 
Cr79 


2, oe 8, ay 


815/213 
1755.00] 


—SSS——_—_S 


1,112,009 
267 .060 
233 








~ 434.70 
fl 
115 343 3 


382 


Atlantic Steamship Lines 
1 to oe, 


_ . 


~ 


— Month of November— —Jan. 
192: 1921. 1 


948,592 
51,185 


4, ,057, 6. 0 


603, 359 


~~ 947,316 
~~ 110,334 


11,964 


844,716 


685 BUD 
382 


"4 22. 
9, 769. 685 


57 27 


10. w08. 1 


Cle Ot 
im reno] 


ms) lig toroho 

Sei et | ST 

IS | 90] N10 
— 


==! 
Sto 
|) 


6 ‘796 


9, 769, 








2,508, 850 





~ 37,920 
400 


% 
581,014 
144,026 


___ 84,207 


_ 33,807 


10,313 - 
‘400 


557 ,959 
136,024 


Texas & New Orleans 
— Month of November— —Jan. 1 to 
1922. 1921. 1 





~ 790,135 
223,631 


742,434 
167,101 
193,472 


9,541 
259 ,038 








101.382 


382 








30— 


921. 


8 ,60',413 
648,713 


! 


162.050) } 


2,401, 652) 
6, 121,502) 


9. 181, 873} | 


~ 587,681)! 
130,172}, 


705) | 





128.359 
128,359 


1,493,964 
366,389 


555 
98.370 370 1,557,979 


Galveston Harrisburg & San Antonio 
— Month of November— —Jan. 1 to Nov. | 
1922. 1921. os te | 


1.555.619 


1922. 





1,614,496 14,869,421 16,749, 080) 
355.074 4.111.424 4,867, 177) 





1,989,897 
312.182 
488,308 

33.862 
884,961 


489,299 
32,404 


792, 386 8,018,688 8,961,740) 


3,643,984 
4,059,271 
410,479 


2,089,180 20,117,305 23,123,085) | 
435.300 


4,465 015) | 
4,787 ,997 || 
490 412)) 





5,153]; 


662,167 | 


17,598 
558 





63, 
l 7 , 4 4 5 
507 


81,267 


lll 


721 —297,860 


Spokane International 


51): 


30. 703 
75,248 
r; 3,021 
6,964 


49,677 
165 


456.8 '4|\ 56,057 __ 
347,111), 


| 
i 


i— — o November— - 


Jan. 
1922. 
$ 


903,709 
158, 962 


1 to Nor. 30— 
1921. 


979 ,334 
171,374 


yd 760 


| ae 046 


38,150 
9,357 
2 


1,118,763 
163.661 
96 .5S6 
34,244 
—3B8l, 290 


749,334 


“569. 429 we: 
61, ee 


1,203,848 
264,637 
100.167 

33,876 
__ 403693 

876,680 

327,168 
83,210 
31 





_ 28, 79L 
an 737 
165 





307 454 243,927 
~ a. 188 oo 932 
165 


Spokane Portland & Seattle 


922. 


486,736 


130,414 
680, 589 


467 ,S06 


113,357 


648,493 
S1 251 


— en of N —— —Jan. 1 to Not. 230— 


1922. 
3 


4,466,943 
1,562,905 
6,666,178 
646,193 
996,928 
111,059 
2,203 ,407 


1921 
x 
4,969,285 
1,688,004 


7,295,971 
853,939 
977.520 

98,174 

2,460,453 











_ 382,535 
~ 265,958 
95,000 
16 


170,942 


"231,520 
213,484 154,706 
551 549 


2,178,338 
2,889,293 
735,835 


1.271.731 1.267.272 


Tot.exp.,incl.oth. a 
Net from railroad ---- 429,923 126.299 
00.47) 63,290 
Uncolieciibie revenue. & 81 6.473 431 1,988 8,498 
Net after taxes, &c.| 379.4: q2 24 62.928 2.146.985 1.524.786) 123.860 206,755 _ 2,501,636 _ 2,933, 482) |__ 
246,463 101 164 1,409,610 = 1,709,953) 119,673 158,434 1,802,778 “2,032, 933). 
338 338 338 338) 1.379 1,380 1,379 1,380) 


Georgia Southern & Florida | Houston & Texas Central | Staten Island Rapid Transit 


— Month of November— —Jan. 1 to Nov. 30—| — Month of November— —Jan. 1 to Nov. 30— 
1922. 1921. | 4922. 1921. 


13. 700,722 


i 
2,103,310 
57 D, O50 


_ 1,841,108 16,976,061 19,718,694)| __ 409,008 


248,072 3,141,244 3,404,391|| 271,581 
40,886 627. ,620 462,471) 40,000 
) 


_1,767 ,038 


222,859 
98,625 
374 


4,274,747 | 


“2,391,431 
832,800 


4,724,412 


2,571,559 
974,036 
1.086 8,389 


_1,557, 545 1,589,134 
1,440,230 1,445,783 
551 549 






































Aver. miles of r'd oper. 


sol ’ 


EARNINGS. 922. 


Freight revenue 
Passenger revenue. -- 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't_ 
Traffic expenses - - 
Transportation exp. 
Tot.exp.,incl.oth. 
aot from railroad. ~~~ 


axes 

Uncollectible revenue _ 
Net after taxes, &c_ 

Net after rents 


Aver. miles of r'd oper. 


238 ,.907 
111,438 


1921. 
$ 
262,456 
82,311 


1922. 
$ 


2,691,506 
1 ,097 398 


2,811,631 
919/219 


1,064,844 
290,101 


$ 
1,132,165 
346,6 


670 


— Month of November— —Jan. 1 to Nov. 30—| 
1922. 1921. l 1921. 


$ 
9,617,822 9, 
3,206,082 2, 





tt 250) 


8,783 
155,828 


381,349 
77,051 


74,085 


8,04 
193.104 


4,114,956 
689,648 
724,259 

95 550 

1,789,235 


4, 122, 626 
884.035 
857 ,627 
101,978 

2,320,151 


1,451, rit 
277 252 
22,704 
522.319 


1,571,653 
09,532 


227,725 
21,577 
551, 607 


2,605, 


13,687,440 13, 


50,048 
212 
,039 


st 


261 


4,690 304 4,836. 


478 

876 

067, 
3,21 
2,014.44 
234,917 


7 





3°7.735 
ov,045 
18,660 
9 051 


366.680 
14,609 
17,082 

Ss 





4> &44 





402 


—7 42] 


ia i 


3.463 352 
91,604 —190,68z 


4.313.308 
188,434 
146 








1,175,268 
67,862 
713 


~ 276,228 431,220 © 


1.140,433 


5) | 


| 


‘ 


3 
77,621 


$3,657 


94,536 
80,83 


1922. 
3 


$27 ,564 
1,125,015 


1921. 


943 ,097 
1,142,773 





2,228,610 
555,189 
369,348 

22,050 

1,304,909 


2,329,717 
503,953 
274,220 

20,944 

1,382,932 





10,556,225 10,672, 068 5 








41,676 
167 


3,131,215 2,395,508 


510,963 
7,405 


oi. 895 
2,371 





297 562 
402 


—379 .256 
402 





207 653 


389,377 








138,753 
932 


~ 294,307 
932 


"2,612,847 _2,001,242|| —31,03é 
“2,179,034 1,452,650 01 
"932 932). 23 








203 ,982 


—10,411 


1,388 


2.400 ,565 


—171,956 
196,000 
3,997 


2,337,115 
— 7,398 
168,941 

9,836 





—28,799 
—41,838 —525,775 
23 23 


—371,953 


—186.175 
—314,930 
23 





Jan., 1923.) RAILWAY EARNINGS 


Tennessee Central | 

— Month of November— —Jan. 1 to Nov. 30— 
— - oi 1922.  & 

178, ohg 132,882 1,687,661 1,479,734 

37.136 43,704 447,855 558,600 

228,850 189,527 2, r++ 266 2,170,237 


13 


ao | 











Union Pacific System 
Union Paciisic 
io of — —Jan. 1 to Nov. * egem 


1922. 192} 
8,400,817 7,055,270 73,711,317 78,547,886 
1.347.905 1°321:712 15,910,666 18,143, ,702 


10,634, 2 9,732,843 98,335,449 106414,523 
36,755 46,308 4.969 ‘498, "758,560 


} 1,601,929 11, 474,961 12,032,727 
46.220 45,818 363,691 460,152|| 2,141,968 2, 065, 956 20,364, 460 21,086,325 
5,558 5,061 61,248 53.783 141, 132 


, 608 1,485,118 1,573,125 
102,529 95.685 1,147,908 1,141,164|| 3,261:763 


2°29 
2.952.908 28:790.078 31,420,903 
201,129 203,081 _2,125.736 _2.275,305|| 6,761,333 7,043,958 67,347,886 71,698,557 
be —16 —105,068 


—27,729 —13,554 —166, 520 = 873.020 "3, 688, 885 30, ,987, ,563 34,715,966 
5,153 302 49,601 41,018 587. a34 627, 855 6,391,231 6 012,671 
3 1,163 2,255 1,635 414 Cr 4,297 5, »4 De 
__—15.019 —114,674 —147,721|| 3.285,325 2,065,327 24,591,100 28,695,500 
~~ ——34,876 —346,359 —352,988|| 3.175.027 1. 779, 167 24,037,705 26,425,795 
292 292 292 3,707 3,660 3,692 3,618 
Terminal RR Assoc’n of St Louis Oregon Short Line 
Terminal Railroad Association of ad Louis! |— Month of November— —Jan. 1 to Nov. 30— 
— Month of November— —Jan. 1 to . 30— 1922. 1921. 1922. 1921. 
1922. 1921. 1922. 1921. x $ 
2,932,510 2,664,556 25,957,712 25,576,597 
423,132 411.107 5,061,094 5,646,888 
3,618,886 3,402,320 33,456,479 33,975,014 
336,9 554,529 4, ‘919.674 5,500,172 
567,722 600,148 6,103. if + 6,373, 981 
37,775 37,010 481,139 474,553 
1,154,991 1,028,457 11,117, 754 10,947,945 
2,270,788 _ 2,391,354 24,547,885 25.289,346 
1,348,098 1,010,966 8,685,668 
‘248,881 311,782 3.078.157 
1,342 3,873 
_ 697. 842 


~~ 626,312 
2,359 


Wabash 
|— Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1922. 1921. 192 1921. 
Freight revenue 
Passenger revenue_-_-_ 
Tot., incl. other rev. 
ee .way 
int. of equipm’t_ 
Traffic expenses. __ 
Transportation exp. 
Tot.exp.,incl.oth.| __ 
Net om railroad ---- 


$ $ 
o are gan 42 393 ,255 
8,273,769 9,152,315 
a fe 827, 450 54. 769, 861 


$ $ 
3,878,087 3,727,428 
701 or 709,955 


5,085,572 4,787,294 








1,939295 2.048453 
4,402,096 


~ 683,476 
188,557 
641 


22'109'216 23.367.166 
3,903,304 4: 


SE 


~~ 883.990 
181,623 
294 


702.073 











127 27.301 46,376,621 
00,149 8,393,240 
4,119 1,678,863 

291 2,839 


9 
739 6,711,538 
2 99 

2 








14 
8,7 
2, 











Tax 
Uncoliectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 





_ —22.573 
~—9,180 
292 


__ 494,278 


4 


———- =-— 


828 
472 


‘ 
07 
ee i 6.602.739 6. 
~ 168,278 435,922 ~3,651,182 3,9 
472 2,472 2,47 
Western Maryland 


— Month of November— —Jan. 1 to Nov. = 
—" 1921. 1922. 1921 


$ 
1,734,695 1,251, tae 14, £76. 847 ,259,814 
69,750 73,18 0,971 ,675,276 
1,912,747 16, 760 873 16,216,832 


mF 5, 
2, 


EARNINGS. 


Freight revenue 
Passenger revenue-__- 


Tot., incl. other rev. | 
E Maint.way 
Maint. of equipm’t_ 
Traffic expenses _--_ 


Transportation exp - 

Tot.exp.,incl.oth.| __227,883 249,883 — 2,826,681 

160.6 ~ 129, 14 1,2 
ae Searene....- 67, 4 Bossi eae Bid 
Uncoliectibie revenue_ 576 1,368 
Net after taxes, &c_ | __ 93,015 ___ 68, 916 655,220 513,045 = 
Net after rents ~ 942, 660 199): 825 1, 937, 540 (1. 803,058) 
Aver. miles of r’d oper. 37 37 37 37) | 
St Louis Merchants Bridge Terminal | 
_— Month of November— —dJan. a to Nov. 30— 
EARNINGS. | — 7 ¢ Zi. | 


Freight revenue | 1,756,078 
Passenger revenue_-_ | | 449,323 
Tot., incl. other rev. 2,442,394 
Expenses—Maint. Way | | ++ 
int. of equipm’t_ 
Traffic expenses ___ 
Transportation exp-_ 
Tot.exp.,incl.oth. | | 
moe from railroad_--- 


14 
1 











388,558 
Cr12.142 
53,084 


1.035 
202,886 


379,030 
78.274 
dy 

124,571 


4,112,083 
800,874 
466,605 


11,584 
1,451,570 


Re 
s SOL 


3 9 
462'899 6.013.032 5,962/472 
1,007,543 13,216,149 12,760,884 


—_— _ ——_——— ——— 


380,877 3.553.724 3,455,948 
60,000 550,000 713,731 


668,050 
anieoel 2713 











"2,988,351 
“1,172,367 “8,908,594 
659,241 2:973,131 


5,928,872 _5.603,638)| 
“5,661,884 4,993,303|| 
2'361 2,359) 











.098,754 
» 068, 343 
2,366 
Oregon Washington RR & Navigation Western Pacific 
Month of November— —Jan. 1 to Nov. 30—|— Month of November— —Jan. 1 to Nov. 30— 
1922. 1921. -~ as ts - | 1922. a 1933. i 
18,291,569 19,163,693 8,630,051 8,386,718 
§,227.229 5,774.71 2,036,417 2,208,670 


25,845,127 27.331 340, 11, et 537 11,325,401 
5,686.657  5,733.138) 863,122 
4°745,361 4,632,727 
65 65 de 5,597 || 
11,400,300 11,414,299) 
24,186,469 24,278,568 
86,108 1,131,307 694,977 259,254 435,956 1,658,658 3,053,272)|— 
13,662 ‘248,752 187,022 180,951 180,693 1,992,277 2,046, 913°) 
Uncollectibie revenue - | __ 29 7 Je Pex _'308 147 1,026 1,558) 
Net after taxes, &c_ _— 25,289 ___ 72.446 882,246 507,744 77,995 _-255,116 —334, 645 1,004.801 ___239,866 | 
Net after rents....._| 2686 90,062 1.008,008 684,463) —14,667 160,.747—1,247,438 —73,531! 280,809 66,952 1,738,981. 
Aver. miles of r’d oper. 9 9 9 9 2,237 2,218 2,230 2,223 | 1,045 1,041 1,044 


St Joseph & Grand Island Western Ry of Alabama 
— Month of November— —Jan. 1 to Nov. 30— _—Month of November— —Jan. 1 to Nov. 30— 
1922. 1921. —- 1921. 1922. 1921. 1922. 192. 


$ 
2,429,049 2,590,571) 196,387 1,495,086 1,324,895 


_ 264,034 


es \ a 


320,877 
299,837 
804 


_3, 003.724 2,742,217 
“2,815,094 2,777,897 
804 800 




















$ 
972,159 
118.860 


l, 173, 517 


1.795,602 
420,308 


2, O34, 305 











443,630 
.09 

26. ate 

305, 33 3 


EE —_ 


422,726 _ 
~ 20,904 ~ 


319,261 
44,284 
24,680 

926 

156,625 

_ 233.153 


3, yrs 366 3,366,672) 
497 ,2 524,645) 

263 233) | 

} 10,767) 

1 687 ‘889 1.798.930 


2,557,059 2,671,695 


4,242'441] 
“9,419,180 


“i 906, 221 
978,781 
939 


27,45: 
353, 189 
782,153 


oo SSS 


~ 124, 098 
109, 714 
13 


4] 4" '372 
_ 863.811 


~ 309,708 
69, bt 


1,108,059 
~ 2,098,349 


1 074" Dal 
2,183,140 


4,169,291 
_9 2937 373. 


“2,435,164 
892,709 
879 
14,371 (1,541,576 





























926,501 


~1.316,898 
1,014 
| Texas & Pacific 
|— Month of November— —Jan. 1 to Nov. <a 
EARNINGS. | 1922. 1921. 1922. 192 


x 
Freight revenue | 2,255,068 2,268,936 19, 


—s 


259,808 120,492 


Passenger revenue__. 
Tot., 


Ex 
aint. of equinom’t_ 
Traffic expenses _ 
Transportation exp. 


Tot.exp.,incl.oth. | 
ad Sam railroad_.-_-_ 


Uncollectible revenue. 
Net after taxes, &c_ 
Net after rents___. - 


Aver. miles ofr’d oper. | 


EARNINGS. 


Freight revenue_.___. 
Passenger revenue__. 
Tot., 
enses—Maint.way | 
aint. of equipm’t- 
Traffic expenses___ 
Transportation exp-_ 
Tot.exp.,incl. oth | 


N a Som railroad 


Uncollectibie revenue. 


Net after taxes, &c_ | 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_-_- 


Tot., incl. other rev. 
mugpeses— aint. way 
aint. of equipm’'t_ 
Traffic expenses __- 
Transportation exp-_ 
Tot.exp.,incl.oth. 


ot frome railroad... 


Giaskacthis revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 

Passenger revenue. -- 
Tot., incl. other rev. 
Expenses—Maint. .way 

aint. of equipm’t- 
Traffic expenses -- 
Transportation exp - 
Tot.exp.,incl.oth. 


ot from railroad ~~ 


incl. other rev. | 
nses— Maint. way) 


incl. other rev. 


608 ,847 


3,069,582 
402,646 
680.332 

52,033 

1,179,383 

9. 549, 101 — 


i, 
} 
| 
| 
* 
| 
| 


1/952 


Toledo St Louis & Western 


|— Month of November— —Jan. 1 to Nov. 
| ] 192 19 


922. 


$ 

1,103,637 
27,049 

1,178,151 
196.272 
1327854 
19.998 
356.950 


- ~ 929,111 
63,866 

~ 114,766 
454 


- 
7 823 
2.753 


604,587 6. 


3h 076, 421 2 
333,399 
495.721 

47,119 

1,038,795 - 


_2, 160, 772 2 


915,649 . 
110,000 
1.426 


\* 


* 
noo | enim 


W269 NOS 


—_~- 
= 


en © ous ISIQQSIN | Ur. 
ha | _— byt ete 


aa 





699,385 


804,223 42; 
2,979,592 


1,952 1,952 


1922. 
& 


. 
878, 327 9, 627, 781 
25,615 324,356 


940.838 10, 410,124 
137,446 1, 337.055 
150.619 1,488,172 

22,569 234. 164 
287,057 3,212,233 


__6 11,308 7,125,012 
249,040 


~ 329.530 3,285.112 
44.000 €06, 5.364 





185,174 


285,530 2. 5077 646 
~ 239,090 2,230,964 
454 454 


Ulster & Delaware 
_— Month of November— —Jan. 1 to Nov. 30— 
1921. 1921. 


1922. 
% 


697 .428 
464,934 


$ 
78,004 
17,351 





ii 917 
22012 
av 783 

1,708 

78,367 


~~ 132.458 
“—10,541 
6,002 

39 





118,864 
22,448 
26,826 

2,064 
65,000 


1,536, 152 
25 3! 5 
252,395 

33,4 
799. $70 





124,988 
~ 124 © 


_1,439, 784 


96,368 
66,061 
40 





—16,582 


~ —12,127 


78 E 
45, 12,707, "824 
26,205,127 


OR 


22,255,049 
7,995, 172 
32,! 522,156 
5, 303,28 
6,169,227 
564 ‘032 


2 
«>. 27 





6,317,029 
,333,012 
9,851 


__ 26,446 
306,217 
66.78: 


123, ‘689 


262,805 a 
43,412 


16,191 


4,973,866 | — 


30— 
21. 


8,015,930 
335,227 


8, 717, 980 ime 


3,060, 977 


ee 


6,607, 392 


“2,110,588 | 


394,911 
107 


~ —10,200 © 
58 


— Month of November— —Jan. 1 to Nov. 
1921 19 


1922. 


—— 
oo 
oN 
> 
=> 


119, 47 
234,474 
22.863 
22,838 


258 


281.325 
2,900,458 
549,882 
564,792 
28 326 
1,271,195 


_ 2,548,884 


351,574 
184.618 
498 
166,458 
69,025 
258 





Utah 


134.090 


733 


1922. 
$ 
1,564,450 
8.189 


_ 326,418 73,193 


63.318 


732.699 


779,864 





3,104,965 
648 ,079 
535,864 | 

28 ,663 || 

1,363,283 


291,481 
39,750 
48 O83 

&.616 
$2,165 


199,451 
34,547 
51,285 

8,720 
71,738 





2. 728,528 
376,437 || 
156.239 
2,017)! 


192,222 


19,394 


99,259 — 


179,848 
19,603 
12,240 

145 


2,487 ,852 
304,913 
505,983 

93 ,659 
793.723 


2 329,207 
343, 614 





1,849,039 
~ 638,81 3° 
145,557 
413 


"2,016,183 


313,024 
91,603 





~ 218,181)| 
132,018 
258 133 


— 79,865 - 
69,820 — 


7,218 


133 


“3670 


492, 843 


-_-— 


133 


486.8143 


Wheeling & Lake Erie 


1.096.075. 
6 64 || 


962 ,939 
44, ] 16 
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509 
778 
564 
26 034 
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1,587,113 
275,722 
408 940 

4,041 
414.704 


1.115.891|' 11 
253,602) 


279464 | 
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_ 86,082 
49. 
13,685 





1,715,570 | 


“1,384,145 
454 


' 


$22,912 
__ 517,119 


1,641,941 
219. 384 
247.611 

33.569 
852,743 


35. 390 _ 
~~ 29,791 
102 


35.806 


a 
102 


235,607 
87.901 


491 


329 - 


1. 156,865 


68 ,930 
2 





361,316 
102 


(Vicksburg Shreveport & Pacific 


— Month of November— —Jan. 1 to Nov. 
1922. 1921 l 


1922. 


$ 
2.098 ,020 
996 013 


430,248 


235,015 


1922. 


30— |\— Month of November— —Jan. 1 to Nor. 30— 
21. || 1922. 1921. 


1921. 


$ $ 
1 OT hoes 10,359,409 11.929 344 
65.75: 873,039 


711,530 





] SE 
l 24 51 2 
292,801 

16,796 
448, 766 


13. fh 


13, 
3, 


2 50S 
0,169 
D ‘972 
5,401 
5.118 





929, 495 | 
186. 396 
100, 833!) 


893, 375 > 


270,990 
99,963 
41 





m= 85.559). — 57 A 39 
1,928) 


99 511 


921. || 1922. 


2 607 ,892 127,516 
982 893 19,516 





at 275 
8,473 


3,344,315 
575,067 
603 .045 
108 551 

1.299.976 


3,805,597 155,608 
648.696 37.919 
692 545. 19,925 
108,080. 477 

1. 428 OOS. 





“1,452,598 
~ 189.343, 
5,658 


>) BDO) ORIN S 
WWD! He 


~~ 101,038 
17,116 
36 


2: 7605. D0 
583.765. 
205 ,097 

1,650 


50,427 
3.059, 719)) | _ 114, 1.747 
~745,878\| 


191,839) 
619) 


10,833 
16 


" ar : 


170,986 


1921. 
$ 


158,655 
28,439 





‘762 


832 
S81 
182 
165 
5,22 
10,823,019 
3,009,489 
940,498 
1,215 





180.388 
511 


635,971 
"831,759 
‘511 


1922. 
% 


1,086,972 
241,082 


2, 67, 776 
“1.806 ,25: 
S11 


Wichita Falls & Northwestern 
30— — Month of November— —Jan. 1 to ae . 


2,112,853 
349 ,347 





40.861 ~~ 


197, 723 


673 
53,499 


122. SS 2 


2, a 


1,434, 75 


570.860 


2,577 ,006 





74.841 


_I. 179, 664 
“255,111 


126,347 
1,211 








30,267 


is, 390 | 13,186 
128 128 


113.685 | 


51,178|| 46,664 
128) 


1922. 
1,295,348 





65,251 


83. 886 


-_—_— 


60.413 
171 


377.018 


171 


Virginian 


1,236,128 
71,065 


1922. 
$ 


15,650,740 
745,241 


553.420, 
387, 318\/~ 
171, 


30,012 
6,586 
329 


mae 525 
~ —12,201 
328 


127,553 


 —e 4 


329 


~ 722,248 
482. 087 


Yazoo & Mississippi Salber 


1921 1922. 
3 


14, i238. 002 | | 1,620,068 
880,025 | 430,113 


= Month of Neo —- —Jan. 1 to Nov. | — Month of ——— —Jan 
1 


921. 


1922. 


1 to Nov. 


30— 
1. 


$ 
1,519,401 13,123,309 tee ane 
379.913 3,642,240 3,836, 





683,715 10,339,652 
677 797 ,044 


4! 97, 
144,553 1 aaa § 669 
135 a2 
304,252 4, 393° 582 


3.732.395 
696, 


| 


5 
4,076. a 


1,452,988 


494.269 


1,405, 979 


17,519,971 
2,000 ,586 
4,373,696 

128,661 
4 437 404 


16,858,411)) 2, 146, 62 

2 283,605 : 

3,579,330 | 
113,684 | 


25,135 
5,101,559 709,203 


1,978,751 17,832,570 18,988, a 
23,143 3 386 


'379,448 
414,429 


ona’ 253 
5791 


3,506,788 
288 ,342 
6 954,459 


4,142,606 
278,898 
7 928,334 





500,418 7,197, 827 


183,297 3,141,825 


10,000 94,745 


7.130.659 


1,601, “736. | 
95.495 | 


1,172,560 


~ 280, 426 
151, 1s 


1.079.213 
~ 326,766 





11 265.040 
6.254,931 
1,384,416 


11,362,721 | 1,596,071 
“5,495,690, 


993,814) 


550,491 | 


1, 550: 149 15,384,789 


"419,602 2,447,781 2 


16,927 680 


060,685 

39,65 117,180 1,271,028 
2 92 50 

__ 788,157 


~~ 716,309 
1.381 


115,565 
Uncoilectibis revenue. 468 
Net after taxes, &c_ 


Net after rents 
Aver. mile sofr'd oper. ' 


3.255 
ANZ OSA 
ya OVO. R99 - 
45 


269 
4,870,246 
8,126,355 

530 


354 || 
4,501,522 
4,660 ,.89% 
526.! 


1,296,561 
2.763 











254,009 
338.116 
45 


3.947 O80 I. 
e R68. 487 
45 


129,219 __ 287,111 
211,821 293,860 
549 526 


~ 433.219 
42? 764 
1.380 


_ 303 569 
5 286 700 


1,148,457 
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1,085,598 
1,381 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 
sion at Washington. A few railroad companies also issue monthly statements of their own, and sometimes these company state- 
ments go beyond the requirements of the Commission and give added items of information. Besides this, a number of companies 
—notably the Pennsylvania Railroad—issue consolidated statements, showing results for the system as a whole, whereas the Com- 
merce Commission requires returns from each constituent road separately. 


It is our purpose that each issue of the ‘‘Railway Earnings Section” shall furnish an absolutely complete record of all monthly 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring to- 
gether here all the company statements where they differ in any way from the returns to the Commission, or where they embrace 
more facts than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 
and do not include any additional items, we do not undertake to repeat them here. In such cases the reader must look for the figures 
among the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


Bellefonte Central St. Louis-San Francisco 


— Month of November— —Jan. 1 to Nov. 30— (Including Subsidiary Lines) 
1922. 1921. 1922 1921. —Month of October-—— —Jan. 1 to Oct. : 
Bie iinet 6°77: 6,812 98,468 69,489 922. 1921. 1922. 1921 
Operation B 6,360 79,070 — @4,020 Mileage 5,165 pees 
-—7 201° . . . +4}1451 19.398 —§8,038 


451 
901 1 320 2'211 | Freight revenue 4.638.391 


“OF £078 —-10.249 | Passenger revenue 986,013 
250 — Miscellaneous revenues - - -.------ 540,910 


: Total operating revenues______- 6,765,314 
Canadian Pacific ; Maintenance of way and structures 1,030,828 
—-Month of November— —Jan. 1 to Nor. 30-—- | Maintenance of equipment 1,183,498 
1922. 921. 1922 _ 921. ti reon expense 2 838,276 
7. .kscccensenewnse 421 077 18,787,679 169309596 1. (264 ‘930 Miscellaneous expenses 260,111 
, ¢ Kk On 9RAT9O C A, tet Sete SnD eS 
Working expenses ---- ~~ ---------15,695,285 15,115,877 136472510 144950.971 | — (ota) operating expenses._.---. 5,312,707 5,638,250 51,640,801 53,656,620 
Net profits._._...__._.__________.. 5,725.792 3,671,801 32,836,886 32,283,959 | Taxes. hire of equip., joint facility 
. ae (less Se om » :. 391,952 491,168 4,044,281 4,492,892 
alance available for rentals, sin 
Fonda Johnstown & Gloversville funds, fixed charges, &¢ 1,060,655 1,939,946 12.397.188 14,.978.817 
— Month of November— —Jan. | to Norv. 30— 
2: 1921. 1922. 1921. . 
Operating Income— $ $ ¢ $ St. Louis Southwestern 
Freight revenue 3,656 38,749 447,248 422,624 
Rascenaer revente—_etenm division > 6. 1031 an F(A 40807 (Including St. Louis Southwestern of Texas) | 
Passenger rev.—electric division _ - 55,197 66,436 736,898 734,497 — Month of October-— —Jan. 1 to Oct. 31— 
All other rev. from transportation - 496 3,442 46,146 29.192 1922. 921. — — 
ev. from other railway ations § i. 965 10,382 » 4 : a ~_ ie ob al at 
Total ust fee... aoe 111.525 1.279.179 242.064 | Operating revenues...........--- 2,638,956 2,678,402 20,869.947 20,589,964 


ee ——~.. , ati sao 954.387 665.307 16.085.915 116.119.1383: 
Railway oper. exp. (not incl. taxes) 559 71,638 755,016 197 043 Operating expenses 1.994.357 _ 1,665,307 16 915 16.119.135 


$ 
.309,850 49,489,768 
5,573,811 18,065,690 
6,198,609 6,721,569 


- . 
~~ ~* «= 


~~) a 





_ 


3 19,457,277 12,030,211 
} 12,807 820 13,416,790 


KS = OO 
e a eo 


t * 


~ J 
+. 
* 


85,360 2.656.668 2,925,676 


~ 





as | 
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Net rev. from railway operations 29 R87 524.162 445,019 Net revenue 684,568 1,013,094 4,784,032 470.832 
Deliwok tax accruals 7 — ——>S5 ee “Gr 39, | Deduct tax accr. & uncoll.ry.rev___ 114,431 148.713 978,365 $96 340 
Eee oceccenseese WIL? ee , , , enh toy 8©6»-SCSCa A DON AllUONneE oe! OlUEWA AOD 
Railway operating income -- -- - 637  379,69- Railway operating income 960,134 864,380 3,805,666 3,574,492 
el. oper. income (or loss)... - 803 12,774 | Add non-operating income 33,389 $2,606 (26,293 44,421 
Total operating income 44] 292 469 Groes INCOMES. ..- << .<---cce cee 603 527 $46,986 4,531,960 4,418,913 
Non-operating income ——- Sy 39 049 Deduct interest, rentals, &e..---- 391.067 319,182 2,885,206 2,831,901 
iiss nctkemnawen 51,608 
Deduct—Rents for leased roads-- 675 


3 432.411 Net income 302,460 — 
Other rents accrued—debits 4,045 


7 425 — 
{ 40,250 Southern Pacific 
Interest on funded debt_______. 24.395 288, 1%: 292 645 . , , 
Interest on unfunded debt____- 2,349 ; 9,303 — Month of N ovember— —Jan. 1 to Norv. : 
Miscel. inc. charges---.-.-.--.--. aS 2,768 2.861 . 1922. 1921. 1922. 
Total deductions from gross inc. 31,466 31,846 352,206 352.486 | Average miles of road operated.-- = 11,222 11,216 11,224 
Net income ~ 90,142 £4,385 164,787 £79,925 Revenues— » ai on ~ &O4 OF ——— 
Me 142 4,359 164,084 (‘9,929 | Preight 17,059,070 15,504,872 164,511378 168089,200 
FSR sere aE 4,602,214 4,394,866 53,653,125 58,582 37 
. a 4 7 ~~ ‘ ‘ and . ‘ 9) oe eed ¢ . 
Illinois Central System a a Bh erage Lh 
(Including Yazoo & Mississippi Valley) All other transportation 536,006 5.308.208 
anil h of November— —. to Nor. 39— | Incidental 506,714 5,418,721 
— 0 aw +h ; a Joint facility—Credit.......----- <, 209,363 
Railway operating revenues_____- 16,568,113 13,102,818 158277.146 149029,004 | Joint facility—-Debit _ an 438 47,259 
Netrailway operating income, after Railway operating revenues ----_24,099,331 21,939,010 239082,507 
deducting oper. exp., taxes, &c_.. 2,112,256 1,037,272 23,288,378 17,171,889 Expenses— . : 
Maintenance of way and structure 3,194,739 3 Go) -e86 83 383.869 38 
i 4,596,320 3,981,614 43,469,400 - 
The Kansas City Southern wore 394/848 | '296'659 4,001,709 3.783. 
(Including Texarkana & Fort Smith) Transportation 7,930,136 8.138.789 84,021,035 94,796 
— Monti November— —Jan. o Noo. 20— | MisCOHaneous . . << ccc ccccccccce- 329,315 290,295 3,647,106 
a’ ree sae, | to Nee, 694:238 659/812 75441477 
1,828,828 1,679,068 18,407,564 20,185.393 | Transp’n for investment—Cr —70,721 Cr.112,443 —449 
7 


—— 
45 
1,379,732 1,303,975 13,725,102 14,718,789 Railway operating expenses_---17,068,877 17,018,85 3 
449,095 375,093 is 
48 
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627,803 1,646,754 1.587.012 
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175618,353 192617,804 
32 5,466,603 Income— ; ; e " R on: tae da 
117.416 105,408 } 9 981.279 | Net rev. from railway operations.- 4 .030,454 4,920.153 63 464,153 56,654,490 
—~aa] 78 ~~ ORO ARA . -— ————- | Railway tax accruals._-....------ 1,863,158 1,776,841 16,655,824 14,229,560 
331,678 269,684 3 4,485,324 | Uncollectible railway revenues- - -- 6,459 1 : 


5 
,OS2, 
2195, 
454, 24h anh san : 449° 750 4 69,638 
; Equipment rents (net) 40,212 95,305 3,449,759 4,779,836 
Missouri Kansas & Texas Joint facility rent (net) «2,271 = — 5,769 —241,805 156,401 
——Month of October-—- —Jan. 1 to Oct. 31— Net railway operating income. 4,918,353 2,640,682 43,504,087 37,419,056 
1922. 1921. 1922. 1921. 
Miles operated (average) 3,737 3.783 3,737 3,783 ‘fi 
Operating revenue 5.782.994 6.024.768 44.749'706 53.359'848 Union Pacific 
o rating expenses 4. 100,21 4 4. 199,987 32.163 fi 42 41.684 223 — Month of November— —Ja 
Net operating revenue 1,682,780 1,824,780 12.686,064 11,675,624 : 22. 2 
Taxes accrued 284 347 335,221 2,344,629 2,263,045 | Average miles of road operated- -- 9,449 
Operating income 1,398,432 1,489,559 10,241,434 9,412,578 Operating Revenues— $ 
Deduc. from income, less other inc. 142,331 76.649 1.078.652 1.411.196 | Freight revenue 
1,256,101 1,412,910 9.662.782 8,001,382 | Passenger revenue 
Mail revenue 

i Bupreas revenue. ...........---- 
Pennsylvania System All other transportation 
— Month of November— —Jan. 1 to Nov. 30— | Incidental 

1922. 1921. 1922. 1921. 
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9,407 
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Railway eperetng revenues. _-._18,650, 
2 fe - Operating Expenses— 
F ARE I ey Sd Sse 43,365,093 38,740,86: | wsalesenanes of way and structures 1,814, 
e pasenger 13,839,809 1] Maintenance of equipment 3,528 
923,478 857, 449 11,388,055 | Traffic 
24,062 8,541,317 | Transportation ' 

1 12,561,871 Miscellancous operations......<<- 
A e7 3, ag oy Tt: General ‘ “6 
12: od ¢ 529,75: Transport’n for investment F-- ~——~t,095 
Joint facilit Debit 59,753 339,10 435 Railway operating expenses - --.12,633.939 
pe , operating revenues_-~_63,190,909 Income— 

rpenses— Net rev. from railway operations... 6,016,294 
Maintenance of way and struct 6,129,985 78,212,657 75,117,329 


: Railway tax acrruals 1,126,198 
Pr aSenAnce of equipment 16,4 § 15,919,057 159516,542 157481,598 Uncollectible railway revenues---- f 


, 16, 572,346 6,763,397 6,914,604 | Railway operating income 

sous epee 26,326,157 11,871,548 252243,776 266862,090 | Equipment rents, net 
iscellaneous operations 55,812 (77,440 9,281,886 9,012,187 | Joint facility rent, net 
eneral 86,975 1,497,391 15,796,634 16,645,066 
4,255 _ 2) 44,075 43.296 

_ : . ». 767 046 521770,817 531890,578 | ——— e 40 Sh 7 
et rev. from railway operations 9,987,834 10,193.498 113630,766 79,874,0s Note.—The Union Pacific and Oregon Short Line Railroad companies now own 
Railway tax accruals 2'497'621 2'298.071 30.293'827 27°804'336 | all the capital stock of the Los Angeles & Salt Lake Railroad Co, and this com- 
Uncollectible railway revenues ___. 38,240 2.29] 128.2340 ° 60'046 | pany is now operated as a part ee Se ae hry. System,’’ and ene 
Railway o in - a “S05 RAR US OEE . — with the month of January 1922 the figures for that company are inclu n 
E uipment Rate iken aati 1215033 703 783 we yy + 52.000 698 the system figures, the figures for the corresponding period of the year 1921 
Joint facility rents—Net debit_--- ~ 60.784 43°02] Bll 571 276248 being restated to include those for the Los Angeles & Salt Lake Railroad Co. 
Net railway tine i ee eee eee PE He <*® | for the purpose of comparison. Union Pacific System figures for years previous 
et ralway operating Income... 6,176,156 7,232,764 73,362.096 40,783,524 ' to the year 1921 are therefore not comparable with those here published. 
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NET INCOME UNDER GOVERNMENT CONTROL 
AS COMPARED WITH THE GUARANTEED RENTAL. 


From tabulations prepared by the United States Railroad Administration we have compiled the following statement 
showing for all of the Class 1 roads—that is, all roads whose gross revenues from railway operations exceed $1,000,000 per 


annum—the Net Federal Income for the calendar years 1919 and 1918, in comparison with the “Standard Return,” or 
Government Guaranteed Rental. 


The compilation enables any one to see whether during the period of Government control any given road was operated 


at a loss or profit to the Government and the extent of such loss or profit. 
cases did the Government derive a profit from the operation of the roads. 


It will be observed that only in a few exceptional 
The Standard Return represents the average 


net income for the three-year ‘“‘test’’ period, that is, the three years ending June 30 1917, this being the income which the 


Government agreed to pay 


The 1919 and 1918 figur 


to the roads as compensation for the use of their property. 
es of Federal Net Income, the Railroad Administration states, have been taken from the 


monthly returns which the roads are required to file with the Inter-State Commerce Commission and which are given 


from month to month in this publication. 


The figures referred to represent only the last item in these returns. 


Any 


one desiring the full details for the different roads, including gross revenues, expenses, &c., will find them in the issue of 
this publication for March 13 1920. 

































































Average —Net Federal Income— Standard 
Miles Return 
_Eastern Region. of Road. 1919. 1918. Entire Year 
New England District— $_ $ 
Bangor & Aroostook.....-.-.- 632 107,731 607,177 1,655,775 
Boston & Albany_.......-.- 394 1,951,199 2,232,916 4,063,131 
Boston & Maine.__........-. 2.376 3,577,108 1,895,400 . 491 
Central New England... ..-.. 301 defl163,138 57,768 1,468,124 
Central Vermont __..-...-...- 536 def871,205 def689,469 828,625 
Grand Trunkin New England 172 def766,514def1,105,677 def4,271 
Maine Central..........<-. 1,216 def1,212,203 def581,781 2,955,697 
N.Y.N.H.& Hartford... 1,966 6, 282 7,769, 17,173,367 
ee REE GE CT 415 223 ,058 4 2,165 ’ ,883 
DD dcibtbebahenmoneoes 8,008 9,775,418 10,227,504 38,903,093 
Central District— 
PU ee 301 575,137 175,013 526,883 
Buffalo Rochester & Pittsb... 590def1,075,870 1,086,378 3,276,410 
Delaware & Hudson-_.......- 875 2,054,575 2,451,695 7,409,600 
Delaware Lack. & Western.. 996 11,809,921 15,973,193 165,749,477 
Detroit & Mackinac. ___...- 382 def89,596 34,304 310,664 
Detroit & Toledo Shore Line. 6 16,852 467,806 456,512 
Erie (incl. Chicago & Erie)... 2,259 1,036,370 def2 246,652 15,729,068 
Grand Trunk Western Lines... 1,00 2,309 ,600 203 ,930 ,076,017 
Lehigh & Hudson River. ...- e) 395,718 363 ,664 619,371 
Lehigh & New England... _-. 232 927 354 1,197,761 1,135,761 
 , Eagan 1,436 3,776,291 6,821,131 11,318,714 
Michigan Central__......... 862 16,969,157 13,692,236 ,052,1 
I i i acne engi 108 1,041,104 650,615 583,0 
New York Central__.....-.- 5,682 48,201,701 46,035,695 61,739,600 
N. Y. Chicago & St. Louis... 574 4,048,631 3,893,167 . ,857 
N. Y. Ontario & Western__.. 569 795 ,047 576,100 2,103,589 
N. Y. Susquehanna & West- 
ern (incl. W. B. & E.)..-... 226 defl85,671 §24,551 999,942 
Pere Marquette__.__...._-- 2,232 6,717.88 3,851,485 3,748,196 
Pittsburgh & Lake Erie___-_-- 225 3,501,821 9,880,183 8,980,219 
Pittsburgh & Shawmut-_-__-_-- 103 defl77,202 130,435 613,261 
Pittsburgh & West Virginia... 63 def648,908 def319,631 237,010 
Ulster & Delaware__...._.-. 129 defl52,754  def57,775 128,009 
Wi eibicdindbndansnanes 2,504 864.445 3,714,172 5,826,810 
ee 22,511 103,611,503 109,099,456 142,739,083 
Ohio-Indiana District— 
Chicago Indianapolis & Louisy 657 415,931 747.799 1,620,259 
Cincinnati Indianap & West... 322 def590,797 def158,38 422,213 
Cincinnati Northern... .-. 252 493,591 257,750 317,628 
Cleve. Cin. Chicago & St. L.. 2,397 12,981,513 14,751,312 9,938,597 
Detroit Toledo & Ironton.... 456 def710,545 def717,087 225,895 
Hocking Veltey 5 RETA 50 1,444,287 2,614,670 2,637,167 
Kanawha & Michigan... - 177 171,233 1,658,827 ,295,141 
Lake Erie & Western. ___...- 903 def39 ,034 397 ,292 1,548,542 
Toledo & Ohio Central... 43 def117 ,097 826,951 ,086,651 
Toledo St. Louis & Western... 454 60,549 1,248,218 994,294 
Wheeling & Lake Erie (incl. 
Lorain & West Virginia)... 537 1,099 856 1,192,764 1,723,315 
a 6,941 15,909,487 22,820,109 21,809,702 
Grand total, Eastern region..37,460 129,296,408 142,147,069 203,449,878 
Allegheny Region. 
Baltimore & Ohio (incl. Coal 
I te caine 152 5,066,914 7,193,131 28,081,146 
Bessemer & Lake Erie... 225 2,005,600 4,940,006 4,713,5 
Buffalo & Susquehanna..-..-.- 297 def409,3226 113,043 591,613 
Central of New Jersey... ~~. 685 1,408,865 6,375,183 9,352,301 
Cumberland Valley__....-.. 164 447,030 1,848,302 1,228,967 
Grand Rapids & Indiana... _. 570 455,09 254,425 29,3 
DONG BE. wcncnceceeccese 398 2,445,212 3,915,059 3,221,949 
N. Y. Philadelphia & Norfolk 122 648 692 990,00 96,051 
Pennsylvania East._.....-.. 5,381 8,042,568 19,952,680 51,416,782 
Pennsylvania West... ..- é 5,786,456 4,464,44 14,992,785 
Philadelphia & Reading. ~~. . 1,629 .431,8 11,298,842 17,057,230 
Pitts. Cinc. Chic. & St. Louis. 2,384 def2,505,510 2,878,717 11,834,094 
Staten Island Rapid Transit-_- 24 68,655 33 ,941 356,824 
Western Maryland___....-.. 698 defl31,265 def479,293 3,079,693 
West Jersey & Seashore... . 361 , def143,998 952,682 
Se ee pee, Oe 19,845 28,772,799 63,634,490 148,254,966 
Pocahontas Region. 
Chesa e & Ohio (including 
C. & O. of Indiama)...... 2,506 7,523,378 17,060,651 13,266,983 
Norfolk & Western.....-..- 088 10,133,638 18,804,782 20,634,142 
A cL NES 2,555,230 1,952,872 8,247,603 
En See emese 5,117 20,212,246 37,818,305 37,108,728 
Central Western Region. 
Arizona Eastern__________--. 588,433 1,479,821 1,242,475 
Atch. To & Santa Fe.... 9,444 40,060,757 41,709,460 ‘ ,072 
Chicago & Alton....--..__.. 051 def244,3895 1,817,094 3,178,315 
Chicago & Eastern Illinois... 1,131 def423,466 1,560,806 ,946,001 
Chicago Burlington & Quincy 
oon, Co, Ge. oe me C5). oe 9,621 25,428,088 25,089,199 33,390,080 
Chicago Peoria & St. Louis... 247 def868,051 def528,860 127,540 
Chicago Rock Isl. & Pacific 
fio. ©. Eo be BO dnaccnce 8.055 9,067,411 9,217,002 15,880,681 
Chicago Terre Haute&8.E.. 374 def277,560 769,487 922,785 
Colorado & Southern... ...- 1,100 1,644,897 2,868,352 2,481,212 
Denver & Rio Grande.____. 2,593 113.737 5,492, 8,319,377 
Denver & Salt Lake__._..... 255 def945.793 def961,458 53, 
El Paso & Southwestern .__. 1,028 2,993,415 945,2 ,145,102 
Fort Worth & Denver City... 454 2,912,058 1,824,785 1,891,386 
Los Angeles & Salt Lake_-__.- 168 3,353,127 2.791.315 3,414,751 
Northwestern Pacific....... 30 1,103 ,594 1,485,017 1,338,000 
Oregon Short Line._....... 2,348 754,273 10,723,916 10,204,619 
St. Joseph & Grand Island... 259 def4s8,318 defl103,787 373,811 
Southern Pacific (Pacific Sys.) 7,048 32.677.799 44,016,787 36,171,354 
Toledo Peoria & Western____ 248 def217,656 def4 377 59,7 
Union Pacific ee 3.614 32.873 256 35 ,629 321 23,670,741 
Wesetera Pacific. ...........- 1,027 3,575,968 2,604,528 ; ,350 
7 esse « oe 


3 170,121,574 


152,426,498 


191,978,682 





















































Average —Net Federal Income— Standard 
f Roe d. 1919 1918 eee 
0 ad. : , Entire Year 

Northwestern Region. $ $ 
Chicago & North Western... 8,090 12,771,197 12,498,939 23,201,016 
Chicago Great Western..... 1,496 , 605 61,00 2,953,450 
Chicago Milw & St. Paul..-.10,647 .250,867 3,933,874 27,945,819 
Chicago St. Paul M. & O.... 1,749 2,698,776 2,631,520 ,934,790 
Duluth & Iron Range...._ 289 83, 978 3,824,716 2,365,242 
Duluth Missabe & Northern. 411 11,401,721 12,495,342 6,122,051 
Duluth South Shore & Atlan. 599 £def22,517 ra 62, 
Elgin Joliet & Eastern... .- 829 322,507 4,781,037 (2,862,177 
Great Northern............ 8,219 12,827,280 12,368,069 28,686,681 
ONS ese 101 def107,15 10,827 144, 
Minneapolis & St. Louis_-_--- 1,647 def314,69 238,577 2,706, 
Minn. St. Paul & 8.8. Marie. 4,243 5,057,635 3,925,862 10,578,977 
Northern Pacific........... 6,593 18,450,790 28,317,433 30,067,760 
Oregon-Washington RR.& N. 2,070 3,224,299 4,490, ,491,8 
Spokane Portland & Seattle.. 538 1,652,116 2,694,420 1,871,083 

BE ccastddbseooesesecod 47,521 78,422,402 92,540,188 148,454,277 

———————— Oe SEs COE 

Southern Region. 

Alabama & Vicksburg... ..-. 141 264 ,097 345 ,074 322,854 
Alabama Great Southern.... 312 1,498,327 2,062,786 1,703,180 
Atlanta & West Point... .... 93 539 ,64 660 ,606 252,995 
Atlanta Birm. & Atlantic.... 640 def946,458 def572,922 ; 
Atlantic Coast Line... . 867 7,213,015 11,685,220 10,180,915 
Carolina Clinehfield & Ohio... 291 1,497,762 1,162,282 ,627 ,963 
Central of Georgia__.... 918 1,583,969 3,917,977 3,408,809 
Charleston & Western Caro... 343 71,2 49, 66,921 
Cincinnati N. O. & Tex. Pac. 337 525,956 3,092,962 3,541,040 
Florida East Coast.........- 765 1,444,349 633, ,842 842 
Re eee eee 329 1,326,1 2,256 ,504 858,622 
Georgia & Florida....... ..- 348 def441,538 def104,538 8, 
Georgia Southern & Florida... 40 62,5 351,763 611,457 
Gulf & =? PT 306 def81,384 364,779 5, 
Gulf Mobile & Northern... - 438 def98,977 200 ,289 658,338 
Illinois Central. ...........- 793 4,479,526 12,981,324 16,282,374 
Louisville & Nashville... ._- 56,013 11,884,568 568,935 17,310,495 
Louisville Henderson & 8t.L. 200 510,724 648,071 43, 

M oy ee 165 def184,901 310,921 308,525 
Mobile & Ohio...........-. 997 def1 ,025,823 244,315 2,597,478 
Nashville Chatt. & St. Louis. 1,247 1,242,397 4,145,298 3,182,089 
New Orleans & Northeastern. 204 187 ,064 990 ,24 ,204,99 
New Orleans Great Northern. 285 14,593 407 939 519,904 
Norfolk Southern_........-- 906 163 ,670 291,453 1,266,871 
Northern Alabama__.......- 113 64,343 192,542 50,5 
Richmond Fred. & Potomac. - 82 2,763,900 3,025,529 1,136,974 
Seaboard Air Line........-- 563 1,867,961 3,658,391 ,497, 
RE ANE 983 10,642,549 29,512,206 18,653,893 
Southern RR.in Mississippi... 278 def70,887 def40,397 6,990 
Tennessee Central.........- 293 def536,168 def2 ,468 162,734 
Vicksburg Shrev & Pacific... 171 454,510 342,11 337,948 
Washington Southern... _-- 3 1,875,153 1,736,088 467,230 
Western of Alabama______-- 133 569 354 621,916 288,238 
Yazoo & Mississippi Valley... 1.382 4,475,913 4,499,924 3,862,318 

CINE nee ke 38,374 53,937,173 110,740,325 102,020,390 

Southwestern Region. 

Fort Worth & Rio Grande... 235 20,514 def61,994 1,301 
Gulf Coast Lines_........-- 92 1,270,855 1,928,596 1,140,676 
Gulf Colorado & Santa Fe__.. 1,936 2,466,881 2,854,270 2,828,218 
International & Great North. 1,160 defl ,404,787 1,378,645 1,394,946 
Kansas City Mex. & Or. Sys... 737 defl1,244,673 def692,245 150,000 
Kansas City Southern (incl. 

Ae 2 A Bere. giana 862 2.189.359 3,128,053 3,535,427 
Louisiana & Arkansas_....-.~. 302 meat tty 86 ,.232 359,362 
Midland Valley.........-... 389 343,13 766 ,580 444,346 
Missouri & North Arkansas.. 365 def664,377 defl115,861 175, 
Missouri Kansas & Texas_... 1,714 4,562,769 5,215,538 65,853,831 
Missouri Kan. & Tex. of Tex. 1,796 def2,413,445 def790,996 621,773 
Missouri Oklahoma & Gulf... 332def1,041,628 def529,613 def83,603 
Missouri i a 7.205 O00, 8 11,821 ,976 14,206,814 
St. Louis-San Francisco _---—- 4,761 14,695,141 11,247,194 24,690,2 
St. Louis-San Fran. & Texas. 134 def179:720 det117.399 def332,953 
St. Louis Southwestern. ---_-- 940 3,070,880 = 3, 61 3,355,749 
St. Louis Southwest. of Texas 815def1,508,721 def338,255 655,165 
San Antonio & Aransas Pass... 737 def1,141,723 def126,023 456,684 
Sunset Lines (incl. H. & T 

St tt. is. on Us MN alcacoved 3,614 9,208,659 13,836,811 8,603,128 
Texas & Pacific. ...........- 9 3,621,573 3,719,146 4, ,432 
Trinity & Brazos Valley- ---- 369 def612,360 def430,238 ‘ 
Wichita Falls & Northwestern 329 def400,226 def488,896 145,245 

ee 31,599 35,055,171 55,972,636 61,588,468 
Grand total all regions. _..-.- 231,889 515,817,773 685,279,511 892,855,395 
Total New England district... 8,008 9,775,418 10,227,504 38,901,093 

% of standard return... ~~ 5. 26. 

Total Central District... _-.- 22.511 103,611,503 109,099,456 142,739,083 

% of standard return. -_-_--- -, 3 : 

Total Ohio-Indiana District... 6,941 15,909,487 22,820,109 21,809,702 

% of standard return.-_.--- 72.9 104.6 
Total Eastern Region_....--. 37,460 129,296,408 142,147,069 203,449,878 

Y, of standard return. ....- , ; 

Total Allegany Region..-.-.-- 19,845 28,772,799 63,634,490 148,254,969 

%, of standard return._..... , ; 

Total Pocahontas Region.... 5,117 20,212,246 37,818.305 $37,108,728 

Y, of standard return... .- : , 

Total Southern Region... _~- 38,374 53,937,173 110,740,325 102,020,396 

Y% of standard return... .-- i ‘ 

Total Northwestern Region_.47,521 78,422,402 92,540,188 148,454,277 

Y of standard region... ~~~ é : 

Total Central Western Region51,973 170,121,574 182,426,498 191,978,682 

% of standard return. __..- 8. 5.0 
Total Southwestern Region..31,599 35,055,171 55,972.636 61,688,468 

% of standard return._...- 56.9 90.9 

Grand total all regions. __.231,889 515,817,773 685,279,511 892,865,396 

% of standard return. __- 57.8 76.8 
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